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THE WAVE OF OPTIMISM. 
A General Feeling of Hopefulness—The Country Eager 
to Be Cheerful. 

Just now a wave of optimism pervades a goodly por- 
tion of the entire country—a feeling of hopefulness 
that we are heading toward better days. This optim- 
ism is seasonable. With the passing of one of the most 
severe winters, the hope for milder weather comes. The 
reawakening of the forces of nature always brings 
cheer to human hearts and gives hope that the winter 
of our discontent has passed. 

There are at present some special reasons for re- 
newed hopefulness in the future. Our business world 
has found that the trust-smashing programme has not 
brought all the terrible results that were feared and 
that the country is strong enough to quickly adapt itself 
to changed conditions. This has reawakened specula- 
tive enthusiasm, long latent. Both legislative and ad- 
ministrative forces have been found to follow saner 
policies. There is no property-endangering agitation 
or destructive radicalism in sight. Money to do busi- 
ness with is seemingly plentiful, many stocks of mer- 
chandise in all parts of the country are run down and 
shelves are almost bare. Railroad conditions are begin- 
ning slowly to improve. Most industries, while not yet 
very profitable, are busy. The closing of factories has 
not been general, wages are being increased, and labor 
is well employed. It even looks as if we might be 
spared from a costly coal strike. 

The climatic conditions of last Fall and Winter 
promise good crops. There are no fears of radical 
tariff changes or upsetting new laws. It is true that 
ve have a Presidential election before us, but whether 
uur next President shall be a Republican or a Demo- 
rat, the present indications point strongly to the fact 
hat he will be a man of conservative mould. The 

untry is weary of fantastic isms. 





SHAKING OFF THE POLITICAL FACTOR. 
Business Seems Disposed to Endeavor to Go Ahead Re- 
gardless—Why Should It Not Do So? 


The marked increase in the number of newly incor- 
rated industrial enterprises and plans being made by 
other industries for 
enlargement of 
indication that business is 


he railroads and expendi- 


ires and plans on a_ liberal 


ale, is a significant 


isposed to take a less fearsome view than formerly 
f the business outlook during this, a Presidential year. 
We recently expressed the view that business mncer- 
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tainty, which was attributed to politics, was really due 
to some other cause more directly associated with eco- 
nomic forces, and that it was a state of mind largely 
which actuated gloomy talk simply because this is a 
year of national political activity. If orders happen to 
be few when the average business man is considering 
the subject he blames politics, when, instead, he should 
look deeper for the cause of the depression. 

Nothing has so strikingly refuted the idea that 1912 
must necessarily be a bad business year than the man- 
ner in which the markets generally have stood up in 
the last month or more in the face of repeated shocks 
which in other seasons considered more normal might 
have produced serious results. Either threats of the 
precipitation of industrial crises have been checked by 
allied capital getting together and by an exhibition of 
brute strength maintaining an artificial state of stabil- 
ity, which is very unlikely, or the public mind has be- 
come callous to matters ordinarily considered disturb- 
ing. At any rate, the whole world seems at present 
strikingly indifferent to business scares. Perhaps it 
is because the whole world is disposed to get ready for 
a great industrial and business revival. On the other 
hand, it might be the calm before the storm that shall 
shake the foundations of society as at present organ- 
ized. Who is so wise among us as to know? 


INDUSTRIAL UPHEAVALS “JUST GROWING PAINS.” 
Labor Clashes with Capital Made Light of in Reported 
Remarks by J. P. Morgan, Jr. 

An interesting report of some brief but pointed 
remarks on the economic tendencies of the times by 
J. P. Morgan, Jr., has been going the rounds of bank- 
ing circles in New York city this week. This report 
has it that Mr. Morgan, on being sought for advice 
by some of his banking friend’ who had become some- 
what concerned with respect to the increasing signs 
of industrial unrest, were reassured by Mr. Morgan 


who said: 


These strikes and labor troubles are only ‘growing pains,’ 
which all rapidl crowing nations must experience. They 
soon pass away and then comes a more vigorous growth 
than ever This country, because of its comparative youth 
and rapid expansion in ev¢ line of endeavor, is experienc- 
ing a season of growing pains and when they have gone, 
we will enjoy a new and greater prosperity. 


There is a good deal of truth in what’ Mr. Morgan 
is reported to have said, though the subject is so broad 
that we would scarcely dismiss so lightly the fears 
expressed by the financiers who sought counsel of 
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the younger Morgan. In the long run prosperity is 
bound to return despite the “growing pains” and it 
will be, as Mr. Morgan truly says, a new and greater 
prosperity. The Financial World looks for a renewal 
of prosperity on a broad scale so soon as we settle 
some of the pending problems such as are bound up 
in the relations between labor and capital, the public 
attitude toward the Trusts, tariff controversies and 
the like, but it should be pointed out that there are 
few of these leading questions, now burning for solu- 
tion that have as yet even reached the tentative stage 
of adjustment. Prosperity, indeed, need not neces- 
sarily delay its advent until the actual settlement of 
the problems involved is reached, but the final verdict 
must be within measureable distance and unless the 
country can discern the solution, we will scarcely feel 
the quickening pulse of a new awakening. We may 
reasonably hope for at least a partial loosening of the 
fetters which are binding our commercial growth 
and a more reasonable attitude on the part of organ- 
ized labor toward capital and a spirit of tolerance 
and the expression of a broader spirit of brotherhood 
from capital toward its co-worker, labor, but at pres- 
ent these forces are now facing each other with lower- 
ing and scowling mein betokening, we fear, more 
than evidence of mere “growing pains” in our eco- 
nomic structure. For ourselves and, we believe, the 
great mass of Americans, we can sincerely say that 
the almost universal comment on Mr. Morgan’s view 
is that it is earnestly to be hoped that he is right and 
that, too, for the near future. 





THE CHICAGO FINANCIAL SCANDALS. 
Chicago Stock Exchange the Vantage Ground of Ques- 
tionable Transactions. 


The collapse of the McCrum-Howell Co., whose 
shares were listed on the Chicago Stock Exchange, 
added one more financial scandal to the record of that 
Exchange. Such scandals have too often devel ped 
there in the last few years. There was the swindle in 
the Chicago Subway, the shares of which were manipu- 
lated up to $86 and then became worthless. There was 
the A. Booth & Co. collapse, the subsequent bankruptcy 
revealing queer annual statements, there was the Street 
Water Stable speculation, nourished by dividends that 
ought never to have been paid, a speculation by which 
heavy losses were inflicted on the public, and now the 
McCrum-Howell smash, made possible only by mislead- 
ing statements of assets, false reports and unscrupulous 
manipulation of the shares. 

The shares of all these companies during the time 
trading in them was proceeding occupied the center 
of the speculative activities on the Chicago Stock Ex- 
change. Yet no official investigation by the Chicago 
Stock Exchange has ever followed one of these 
scandalous revelations in order that the officials might 
ascertain and fix the responsibility. 

How long do the officials of the Chicago Stock Ex- 
change expect that such things can go on without 
bringing that institution into total disrepute and create 
the impression that that Exchange has become the van- 
tage ground of get-rich-quick propositions ? 

It has come to light that the claims of big earnings 
made at the time when the shares were listed on the 
Chicago Stock Exchange were fraudulent, the state- 
ment of assets enormously inflated and the report on 


the condition of the concern so exaggerated as to mak 
it appear as an utter falsehood. When the shares we: 
listed, the report of April, 1911, upon the strength | 
which the listing took place, gave the value of the pro, 
erty, plants, patents, etc., at $5,259,249. It is now doubt 
ed whether it was really worth one-third of tha 
amount. In that report a small factory in Racine, Wis 
figures at $300,000, while, as a Chicago paper states 
that property, shortly before it went into the hands « 
the McCrum-Howell people, was offered at $30,000 
While the promotion was in progress and over $1,000, 
000 was raised by the sales of preferred stock, deb: 
were contracted to the extent of about $2,000,000 
When the concern collapsed, only $50,000 cash wa 
found to meet the debts. 

3y the collapse small investors mainly have been 
hit. Does not this case alone prove the necessity for 
strict supervision of corporations and especially of 
their stock issues? If corporations were not permitte 
to sell stock until their properties had been appraise: 
by a state or national board and their books audited by 
state or national examiners, then the public would b 
spared the sad revelations of the kind now being 
brought to light by the McCrum-Howell receivership 


THE MONEY TRUST INQUIRY. 
National Citizens’ League Trying to Turn It Into an 
Endorsement of Aldrich Currency Reform Plan. 


The leisurely progress being made by the Banking 
and Currency Committee of the House of Representa 
tives in the preliminaries for the Money Trust inquiry) 
has been seized upon by the “National Citizens’ 
League” to ask the committee to summon a number of 
well-known merchants who, the League says, wish t 
endorse the Aldrich currency reform scheme embodied 
in the National Reserve Association plan. The Aldrich 
plan, the League avers, will effectually dispose of th 
Money Trust. Instead, therefore, of the investigation 
being a real effort to determine whether large banking 
interests are using their power to extend accommoda 
tions to favored interests and discriminate against 
others, the probe threatens to be diverted into an ad 
vertisement of the Aldrich scheme. 

It is not generally known that this so-called “Na 
tional Citizens’ League” has been cooperating with th: 
big banking interests of New York City and Chicag: 
to place the Aldrich currency plan in the forefront a: 
a panacea for all the ills complained of in the present 
system, but such is the fact. The Citizens’ League 
under the pilotage of J. Laurence Laughlin, Professor 
of Economics in the Chicago University, and the whole 
active force back of the Citizens’ League movement, 
is now getting a number of business men to agree to 
appear as witnesses before the investigating committee 
and endorse the Aldrich project. Just why this side 
issue should be injected into the situation is not cleat 
except that it would to some extent divert public 
thought from the real purpose of the inquiry. This 
purpose is to determine whether a banking combination 
exists in this country that is unfair and discriminatory 
in its workings. With the Aldrich scheme under sus- 
picion of having been framed in the interests of power- 
ful and allied banking interests, it would seem little 
less than farcical to take up and laud the Aldrich meas- 
ure. In the whole proceedings thus far Chairman Pujo 
has been accepting advice of the friends of the alleged 
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ney trust and complacently permitting them to enjoy 
prominent part in the preparations for the inquiry. 
The Financial World has frequently called attention 
what we believe to be numerous defects in the Al- 
rich scheme, notably its discrimination against the 
smaller National banks, and it would be a pity if the 
ispicion were to be aroused that the main purpose of 
he House of Representatives in ordering the investiga- 
mn was being checked and stifled. There has been too 
nuch J. Laurence Laughlin and too much Aldrich cur- 
ency reform talk in this matter thus far and suspicion 
ill be aroused as to the sincerity of the investigators 
f the Aldrich plan boomers are allowed to occupy the 
entre of the stage. 


THE BURDEN CAPITAL BEARS. 
When Heavily Taxed, Capital IsForced Elsewhere—New 
Hampshire An Example. 

It is asserted on competent authority that the State 

f New Hampshire, on account of the operation of its 
burdensome assessment law, has lost by flight within 

year nearly $10,000,000 of securities. These have 
en withdrawn from the State’s jurisdiction by the 
owners who felt that they could no longer bear the 
burden. 

The State Tax Commission has prepared a tax blank 
for filling out which allows of no evasion in listing all 

roperties and securities owned by citizens. The fill- 
ng of the tax blank is made a most solemn obligation 

r at the end where the signer’s signature must ap- 
pear, he is made to swear “So help me God” that all 
he foregoing is the truth and nothing but the truth. 

If the property holder is later found out to have 
falsified his return and made to stand out in the com- 
nunity as a cheat, he must also suffer a heavy fine for 
ttempting to deceive the State. 

Until recently this tax law was more or less of a 
lead letter. Its enforcement was left to the local of- 

‘ials, but realizing that the statute imposed undue 
urdens, they enforced the law in a modified form. 
‘ut now the State Tax Commission has undertaken to 
ee to it that all tax officials carry out the letter of the 
iw in every particular, holding them accountable for 
ny dereliction in duty. 

Security holders, therefore, find that after paying 
‘he state tax on their stocks and bonds, they have very 
little income left. In consequence, if they can, they 
are withdrawing their residence and removing tax- 
ble property from the state. 

Does New Hampshire gain by this course? Hardly, 

t we believe whatever increase in revenues its bur- 
ensome tax law produces, is more than offset by the 

ss of taxable property which flies in order to find a 
aven where wealth is treated with more toleration. 

So is it with other states. For that matter, the prob- 

m of just taxation is becoming a serious issue and 

ill soon demand earnest attention from all right- 
inking and fair-minded people. 


GROWTH OF MICHIGAN UNITED RAILWAYS CO. 


The fifth annual report of the operations for the fiscal 
ear ending April 30, 1911, of tlhe Michigan United Rail- 
ays Company, as made by President Myron W. Mills 
nd the Board of Directors, discloses a very gratifying 

srowth for this company. The management seems ag- 
sressive in its policy of expansion. A significant state- 


ment in the report, which steam railway interests will 
doubtless not ignore is that the company has added 
eight big express cars to its service to ‘‘handle the rap- 
idly increasing express and freight business of your sys- 
tem.’’ Thus the Michigan United Railways, one of the 
biggest electric railway combinations in the middle west- 
ern states is building up its freight business at the 
same rate of progress now being reported by all the other 
great electric systems of the west. One reason probably 
for the increase in the express service is to be found in 
the following paragraph in the report: 

During the month of January a perpetual entrance, both 
for passengers, freight and express, was secured into the 
city of Detroit, and an operating arrangement, exceedingly 
advantageous to your company entered into with the De- 
troit United Railways Company, which owns the lines in 
the city of Detroit, and also the line to the city of Jack- 
son, which connects the Michigan United with Detroit. 
Later your company leased, at a fair rental, the lines of 
the Kalamazoo, Lake Shore & Chicago Railroad, connecting 
Kalamazoo with South Haven, a lake port having a direct 
entrance by water into the city of Chicago. The accom- 
plishment of this result gives the Michigan United Rail- 
ways a direct route between the cities of Chicago and De- 
troit, and gives its properties for all time to come a strate- 
gic value not in any way measured by the physical invest- 
ment in its property. 


The opening of a direct line from central Michigan 
points to Chicago must necessarily produce an enormous 
freight and experss traffic which the electric line, with 
its high speed trains, can take away from the steam 
roads with their heavier cost of operations. Grid- 
ironing the territory of steam roads, as the electric rail- 
way systems are now doing all over the country, is 
quite as much of a factor for steam roads to consider 
as is the rate regulations made by the Interstate Com- 
merce Commission. 

The report shows gross earnings and income for the 
year were $1,448,812.80; for the year 1910 they were 
$1,248,889.09; an increase of $199,923.71, or 16.01 per 
cent. The operating expenses were $799,087.40, and 
for the previous year they were $684,215.91, an increase 
of $114,871.49, or 16.79 per cent. 

The net earnings and income were $649,725.40. For 
the previous year they were $564,673.18, an increase 
of $85,052.22, or 15.06 per cent. After paying operating 
expenses, taxes and fixed charges on bonds of constit- 
uent companies, the company earned $450,276.72. The 
interest on Michigan United Railways Company bonds 
outstanding on May 1, 1911, chargeable to operation, 
was $218,750.00, so that for the entire year the com- 
pany earned more than twice the interest on its bonds. 

This company operates in Lansing, Battle Creek, 
Jackson, Kalamazoo and lines connecting all these points 
and the route to South Haven. 


THE NEW STUDEBAKER NOTES. 


A Big Issue Follows Sale of Large Block of Preferred 
Stock Little Over a Year Ago. 


The shares of the Studebaker Co., which are traded 
in mostly in the outside market, have been decidedly 
weak since the announcement that there would be of- 
fered this week an issue of $8,000,000 serial gold notes. 
The common stock, only recently quoted at 51, is now 
down to 31, and the 7 per cent. preferred stock has de- 
clined to 97 from 102. 

The cause of this weakness is not difficult to trace. 
Only a little over a year ago or to be exact, on February 
21, 1911, the company, which has an authorized capital 
of $15,000,000 preferred and $30,000,000 common 
stock, offered investors $13,500,000 of its 7 per cent. 
preferred stock through its bankers. 

The necessity to raise $8,000,000 of fresh capital 
within such a short time after getting nearly $14,000,- 
000 in cash is not being relished by the shareholders, 
since it indicates a pressing need for funds. The bankers 
for the company had anticipated that such an impres- 
sion might get abroad because of this large issue’ of 
notes, so they have given out a statement in which they 
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claim that the Studebaker Co. is not in need of work- 
ing capital, and that the earnings have been very good. 
This statement, however, is somewhat inconsistent for it 
stands to reason that if the corporation has sufficient 
working capital, it will not straightway make a loan of 
$8,000,000 and burden itself with interest charges of 
$400,000 a year, in addition to its present dividend re- 
quirements, unless there exists a pressing necessity for 
the use of this new cash. 

The automobile industry is by no means encouraging, 
and that fact cannot be concealed. A year ago the 
president of the Studebaker Company estimated that 
net profits for 1912 would approximate nearly $3,5%0,- 
000, but they fell almost $1,000,000 short of his est:- 
mate. 

The present notes are issued for the purpose of 
liquidating the floating debt of the company. 

In the balance sheet issued in February, 1911, the 
company had accounts and notes, accounts of sundry 
debtors and cash on hand and in bank, all totalling $13,- 
810,597.11. And this does not include raw material on 
hand, work in process, finished products, nor the real 
estate or equipment. To offset this item there were 
notes payable of $10,257,236.69, deposits received on 
contracts for sales of automobiles, $445,243.71, ac- 
counts payable of $2,641,769.01, and sundry reserves 
of $193,806.41, or $13,538,055.82. 

Deducting this amount from the quick and liquid as- 
sets would still leave a balance of $272,541.29 over the 
liabilities, not including the capital stock issues, which 
are not fixed obligations of the corporation. 


It is difficult to believe that within one year the busi- 
ness of this corporation could have expanded so rapidly 
as to require the finding of $8,000,000 additional cash, 
as is suggested by the figures given in its own balance 
sheet and the present offering of these notes. 

As is generally known, sales of automobiles are car- 
ried on principally through the medium of notes, the 
payments for them stretching over a long period of 
time, but it was thought that when the $13,500,000 pre- 
ferred stock was offered the proceeds from this stock 
would provide the company with the necessary working 
cepital to take care of its business. Nor are we inclined 
to believe that the investors who bought the preferred 
stock a year ago relish very much this additional financ- 
ing so shortly after their purchases of preferred stock 
were made, especially when they refresh their memory 
with the reading of the first paragraph in the charter of 
this company, which was a part of the circular in con- 
nection with the preferred stock offering and which said 
distinctly: 


The company has no power to make or encumber any of 
its property, 
of at least three-fourths in interest of each class outstand- 
ing stock of the corporation, both preferred and common, 
given separately. 


assets or undertaking, except by the consent 


Yet thirteen months following this declaration the 
shareholders see placed ahead of their obligation a 
funded debt of $8,060,000. Here, at least, it does not 
seem that this provision has been a safeguard against 
placing any obligations ahead of the stock issue. As 
the common stock is largely held by the directors, oii- 
cers and bankers, it is not difficult for them to secure 
the consent of the needed 75 per cent. of the common 
stock, and in having such power in their hands they 
can, quite naturally, override the will of the preferred 
stockholders on whose money the corporation is prin- 
cipally financed. 

Possibly the necessity that the company must set 
aside 3 per cent. on the first day of July, 1912, out of 
earnings in a special surplus account to retire the pre- 
ferred stock, which will require $405,000, may have 
been one of the reasons for this new issue of notes. 
Now to retire these notes serially, together with the 
stock, will take, for some years at least, about $700,- 
000 a year, in addition to the 7 per cent. dividend 
Which will have to be paid upon the preferred stock. 


THE NEED OF EQUIPMENT. 


Shown by Last Year’s Small Output of Cars and Loc .- 
motives—An Equipment Boom Ahead? 


Because of the increasingly confident assertions 
the part of stock market operators that the equipment 
stocks are coming in for a big boom this year, an « 
amination of the real situation with respect to the ne 
of the railroads and their prospects for financing | 
purchase of new cars and locomotives is of interes 
The statistics show that last year was a very depressi! 
cne in all equipment manufacturing lines, only 55,931 
cars being turned out, as against 180,945 in 1910, 9 
570 in 1909, and 76,555 in the depressed year of 15' 

As a matter of fact, fewer cars were built last yea: 
than in any year since the Spanish-American war, tl! 
nearest approach to last year’s low record being in th: 
bad year of 1904, when 60,806 were turned out. T! 
needs muet, therefore, be urgent. The situation 
much the same in the locomotive building industr;: 
Only 3,530 engines were built in 1911, as against 4,75 
in 1910, 2,887 in 1909, and 2,342 in 1908. In 1906 a 
1907 the output was 6,592 and 7,362. 

The volume of traffic carried last year, though th: 
totals are not yet available, was, from the universa! 
testimony of railroad experts, quite as large as in pre 
vious years. This shows that old equipment was mad: 
to do, repairs on old cars took the place, of new cars 
and it is apparent that every endeavor was made to 
economize. This speaks eloquertly of the comparati\ 
scarcity of fresh capital available. 

There is, according to the statistics of the movemen! 
of cars on all our railroads, practically no idle equip- 
ment today in the Unied States, but its condition, b) 
reason of the terrific strain put upon it last year, when 
everything that could move on wheels was put t 
use, must be somewhat dilapidated. New equipment 
must be urgently needed. The repair nolicy of last 
year will not do, as the cars are in too pcor shape to 
be patched up again. Conceding then that the short 
age of last year must be made up, can the new capital 
be obtained? We believe that it can, provide! we d 
not have a too great boom and revival in general trad: 
Car trust certificates are readily marketable, but if the 
are to be put out in any quantity this year they sloul 
be issued in the near future. The crop prospects w! 
early manifest themselves, and the first signs of bi 
yields to come are not unlikely to be followed by 
quickening of business activity, resulting in a quick flo: 
of surplus funds into the channels of general trad: 
and by that time there would no longer be presented 
the easy money conditions so necessary to the sale oi 
securities on a low interest basis. Moreover, the stat: 
of the bond market does not indicate that a broad in 
dividual and institutional investment movement to bh 
near at hand. Should that develop the needed financin 
would not be difficult to accomplish. 
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Our Experience 

of more than 20 years in handling 

Public Service Corporation Bonds 

has been made the basis of a booklet vecent- 
ly published by us. We believe it will be 
of interest and value to investors who are 
present or prospective owners of public 
service corporation bonds. We will, on re- 
quest, send a copy of this booklet. We are 
now offering a carefully selected list of gas, 
electric light, street railway and other public 
service corporation bonds at prices to yield 


4% to over 5%(% 


Write for Booklet F 
**Publie Service Corporation Bonds "’ 


HARRIS, FORBES & CO 


Successors to N. W. Harris & Co., New York 
56 William Street, New York 
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INSTITUTIONS NOW DIFFIDENT. 
Seemingly the bond market has again settled back in- 
a state of dulness betokening a waiting attitude on 
part of capital to determine whether all the opti- 
stic talk about improving conditions is real. At any 
te leading dealers in bonds report conditions about 
dull as they have been at any time since the first of 
» year. 
Institutions like the life insurance companies and the 
vings banks are buying very sparingly and road sales- 
n report that institutional buying is now down to a 
ry iow ebb. The only real factor as a buyer in the 
rket today is the individual investor and this source 
business is still considerable. This is probably due 
the fact that the large institutions long ago got 
ver their timidity and bought what quotas of bonds 

















High Grade Bonds 


are a superior form of investment for savings and trust 
funds, for private investors and business men, and yieid 
approximately 


414 to 5 Per Cent. 


High grade bonds are within the reach of every one who 
practises frugality, and as we are familiar with all the 
factors that characterize such investments, why not get 
the benefit of our advice ? 

Write for Our Bond Circular No. 487 


‘‘Investment Securities” 


Spencer Trask & Co. 


43 Exchange Place, New York 
Albany, N. Y. Chicago, Ill. Boston, Mass. 
Members New York Stock Exchange 
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ey needed, and their buying is not now a factor, but 
ie individual buyer, slower to obtain information and 
mfidence, did not come into the market until lately. 
is class of buyers has been greatly reassured by the 
‘mingly better tone to business and the more optimis- 
talk that has emanated from high quarters in Wall 
treet which has inspired what buying the individual 
capitalist and investor have been indulging in. 
The average bond buyer still persists in refusing to 
nsider the purchase of low yielding railroad bonds 
ud is calling for 5 per cent. issues or those giving a 
etter return. Many bond dealers believe the rail- 
roads must soon recugnize this condition and raise their 
ie of interest on new offerings. Public utility issues 
nutinue prime favorites and most dealers report a sur- 


Pacific Gas & Electric 
Co. Stocks 


BOUGHT and SOLD 


Particulars upon request 


Lamarche & Coady 


Telephone 3669 Broad 25 Broad Street, New York 








prisingly guod business in the better class pubiic util- 


and industrial issues. Not a few investors are let- What Better Assurance 


ting go low yielding railroad bonds and reinvesting in 
he other class of securities mentioned. 

Some dealers express surprise at the dissolution of 
the Atchison bond syndicate, which had $18,000,000 
of the Atchison’s latest issue to sell, and it is believed 
the syndicate members had to take over a goodly por- 
tion of their allotment. The sale of $25,000,000 first 
iortgage 5 per cent. bonds of the Virginia Railway is 
not as large a transaction as it would seem from the 
bare announcement made. A syndicate took the bonds, 
it $17,000,000 Tidewater notes are to be called in, so 


that the increase in securities outstanding after this 437 Coatoat Sues 25 BROAD STREET 60 State Street 
a. e 


of the safety of the money you invest in the Public 


Utility bonds we offer can you have than the fact 
that we are co-investors with you, and that we devote 
our ability and experience as engineers and bankers 
to the conserving and developing of the properties in 
which you and we are jointly interested? 

Besides being thus strongly safeguarded, the bonds 
we offer yield a larger income than the majority of 
other high-grade issues Moreover, the properties se- 


curing the bonds are constantly increasing in value 


as a result of improvements and extensions and the 


constant growth of the communities that they serve. 
Write for Circular 


Meikleham & Dinsmore 
ENGINEERS AND BANKERS 


w York Boston 





transaction is completed wili be only $7,000,000. 








GUESSING ON STEEL PROSPECTS. 

Wall street is now beginning to do its guessing about 

earnings of the Steel Corporation for the quarter 
ding March 31. Owing to the unusually low prices for 
eel products that have prevailed since Dec. 1, the esti- 
tes are very low, the consensus of opinion being that 

net earnings will not be in excess of $22,500,000. 
is total would be between $2,000,000 and $3,000,000 
ow requirements to meet all charges and dividends. 
» very heavy output of steel during the present quar- 
’ will make it necessary for the corporation to charge 

liberally for depreciation. In the last quarter of 
11 the steel earnings were $23,519,000, and deprecia- 
mn charges were $2,500,000 less than in the same quar- 


‘Five Per Cent and Safety”’ 


are the demands of the hour 


We investigate minutely every detail of the properties 








and management of the companies whose bonds we offer, 

therefore you obtain a high degree of safety in buying our 

securities. We buy our issues outright and offer them di- 

rect; thus avoiding agents, underwriters and exchanges. 

Because of this you secure a higher yield than from bonds 

of equal safety which are subject to market fluctuations. 

We have on our list at present bonds which yield respectively 5.154 
—5.50¢—5.80¢ Ask for Circular “* F.” 
rT ~ * 

P-W: BRGDKS © CO. 
Boston NEW YORK Augusta 
70 State Street 115 Broadway Maine 








of 1910. Nevertheless, the surplus after the divi- 





ds were paid was less than $100,000. The Steel Cor- 
ration directors are evidently counting on a revival in 
de and betterment in prices to make up a deficit for 

next quarter, and they may therefore decide to main- 
n the dividend at the present rate. There can be no 
stion, however, that the Corporation, to be conserva- 
e, cannot much longer skate along on such thin ice. 
The financial report for 1911 discloses little that is 
vw. As with all other steel companies, the Corpora- 
in suffered a heavy reduction in profits, the falling off 
m the totals of 1910 being $36,000,000. Exports, by 
ison of the dullness in domestic trade were pushed 
d increased over 41 per cent. Shipments as a whole, 
wever, fell off 18.6 per cent. and the number of em- 








e . 99 
“Shifting of Investments 
An article by Albert R. Gallatin 


Every holder of securities, if properly advised, 
could profit by following the precepts of this ar- 
ticle. It treats not with THEORY, but FACTS 
gained from actual and profitable experience. 


Copies sent on request 


SCHMIDT &(JALLATIN, 


Members of the New York Stock Exchange 


111 Broadway New York 
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PUBLIC UTILITIES 


THE GREAT FALLS POWER DEVELOPMENT. 

A leading investment institution in New York City, 
which has been extremely conservative in its attitude 
toward hydro-electric and irrigation securities, has 
made a departure in its latest underwriting of $5,000,- 
00U first mortgage 30-year 5 per cent. bonds of the 
Great Falls Power Company, a company operating in 
Great Falls, Mont., and vicinity, where the Missouri 
river bas been harnessed for the development of 130,000 
horse power. The company owns the water rights and 
all available power sites on both sides of the river for a 
distance of eight miles, in which distance the river 
makes a drop of over 400 feet, so that the amount of 
power capable of development may well be imagined. 
At Rainbow Falls, about midway of the eight-mile 
stretch, the company completed in 1910 a modern 21,- 
000 horse power plant. There is a 10,000 horse power 
plant at Black Eagle Falls and at ‘‘The Great Falls of 
the Missouri’ the water has a head of 87 feet, forming 
the greatest fall the river encounters in its entire length. 
To develop all this immense natural water power de- 
velopment the company has authorized a $15,000,000 
bond issue, a part of which the present underwriting is. 
The present value of the lands, water rights, dams, 
power houses, etec., is placed at upwards of $9,000,000. 
The company also owns bonds and notes of other power 
companies of a value in excess of $1,900,000. 

The principal uses of the power being developed from 
the plant is for power and light at the Butte copper 
mines and the Anaconda and Great Falls smelters. 
Other contracts in force are with mills, electric traction 
companies and the various municipalities, while several 
of the transcontinental railways are negotiating for the 
use of electric power from the company to operate 
trains across the big divide, 25,000 horse power being 
the amount under consideration. Extensions of the 
power lines of the company for a distance of 250 miles 
have been authorized with a view to securing the light 
and power business of the various municipalities along 
the several routes. For the year ending Dec. 31 last 
the earnings were as follows: 





Matas Gbee. MAPMIMAS., «ccs 66s vc ceccccdeccecctocn $822,592.09 


Total Operating Expenses, including Taxes...... 158,450.86 

e eile > EEA 
Net Earnings from Operations ............e0e8:. $664,141.23 
Bneeme from Interest om Deposits... cc ccc ccccscecs 872.60 


Total Net Earnings $665,013.83 
Interest on Funded Debt............. 


Bond Discount Charged Off........... 


$122,499.98 


10,806.95 133,306.93 





Net Divisible Income $531,706.90 


A year ago the earnings for January were $55,325, 


while for January this year they were $84,723. The 
het earnings for February were $71,685.49. An esti- 


mate made by the chief engineer of the present year’s 
net earnings is $807,000. An initial dividend of 1% 
per cent. was paid on the company’s $10,000,000 stock 
last November and 3 per cent. will be paid this year. In 
view of the great possibilities for expansion and also 
because of the present earning capacity, the banking 
interests which have underwritten the bonds have been 
placing them with investment institutions on about a 
5.25 per cent, basis. 


LIMITING AMERICAN TEL. & TEL. PROFITS. 
The Annual Repert Says 8 Per Cent. Is Enough—A 
Vast System. 

We shall refer only briefly on the financial strength 
of the American Telephone & Telegraph Company as re- 
vealed in the annual report for the calendar year ended 
Dec. 31, 1911, made public this week, but confine our- 
selves to the very commendable frankness of President 
Vail in touching almost every subject connected with 


this vast semi-monopoly and its operation. A striking 
paragraph in President Vail’s report is the declaration 
of the company’s policy in favor of the limitation of prot- 
ite of the company to 8 per cent. and the elimination of 








Buying the Most Income 
Safely 


is the problem of every investor. 


Actual Investment Ment 


in periods like the present is more accurately reflected 
by prices than in periods of business enthusiasm and boom. 

We carry at all times a variety of investment securities 
which have been carefully investigated and approved by 
experts, and each of which has qualifications making it 
adapted to the needs of some particular investor. 

We consider the present a desirable time to make in- 
vestment, and invite correspondence and consultation 


N. W. Halsey & Co 
49 Wall Street New York 
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Philadelphia Chicago San Francisco || 
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In a very correct classification of bonds, from 
the standpoint of safety, those of electric lighting 
and gas companies, are placed immediately next 
to the direct obligations of the government. 
This is easily understood, when we recall 
that they are the bonds of quasi-municipal cor- 
porations, supplying commodities, that in modern 
times have become indispensable. 


The earnings of such companies are little 
affected in times of industrial depression, and in 
consequence of this, there are not such wide 
fluctuations in the market value of their securities. 


Send for circular 


Our first mortgage bonds which we recommend 
to investors as possessing the above advantages 


yield 6.90%. 


A. D. Converse & Co 
49 Wall Street New York 























WANTED OFFERINGS 


Kansas City, Mexico & Orient 
Bonds 


J. K. Rice, Jr., & Co. 


Phone 7460 to 7466 Hanover 33 WALL STREET, NEW YORK 





First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 5%% Income 
Special Circular on request 


Bertron, Griscom & Jenks 


40 Wall Street Land Title Building 
New York  hiladelphia 
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ympetition. The profit limitation policy is evidently 
ynsidered by President Vail as one of the chief items 

importance in the report since the words of the dec- 
ration are italicized to give them added emphasis. We 
iote it in full as follows: 

Except where in the extension of business extraordinary 
sks are taken which entitle them to some extra profit in 
nsideration of such risks, or the net returns have not been 

fficient to make an adequate return, if any, on the capital, 

American Telephone and Telegraph Company and as- 
ciated utilities controlled by it are and will be satisfied 
ith reasonable average returns on their outstanding capital 
ligations, which compared with other business investments 
10uld be about 8 per cent., and will not expect or encourage 
ny expectation of more than this; and in those expected 
stances above referred to, they will only ask for that rea- 
nable return which any equitable commission or court 
vuld award them, 

The report argues at length in favor of a large surplus 
or emergencies, and goes on to say that all public ser- 
ice companies not now, will soon be under government 
ontrol and regulation and all charges and expenditures 
vill be under close public scrutiny. If this does not 
rotect agaiNst the temptation which a vast surplus 
ometimes begets, nothing will, says the report. A sys- 
‘em of a single operation of service gives greater public 
ivantages, it is declared, and it is asserted that rivals 
ave steadily lost ground in efforts to compete by giving 
ower rates. 

Gross earnings during the year were $60,085,425, an 
nerease of $5,849,976, but increased expenditures ab- 
sorbed almost all this, or to be exact, $13,273,228. Net 
earnings were $51,586,297, an increase of $591,889. 
Interest charges were, however, $2,053,996 greater, 
making a net decrease for the year of $1,462,107. The 
lividends paid, by reason of the increase in capital 
stock, increased $806,090, making the surplus earnings 
after all charges of $12,008,561, a decrease of $2,268,- 
197. The big surplus, the company declares, must be 
naintained in order to keep up its credit and obtain capi- 
tal requirements, and a hint that rate of reductions will 
come only under pressure is found in the declaration that 
‘to reduce rates as fast as any surplus is created, to for- 
bid any application of revenue to the betterment of 
plant, to insist that new capital shall be provided fer 
such purposes, would never be thought of in any private 
business and should not in any corporate business, par- 
ticularly public utilities, subject to other regulation 
than actual ownership.” 

There is a plea for the supposed advantages found 
inder a single ownership and operation of all telephone 
ines. The disposition of the gross revenue was 50 per 
cent. in salaries and wages; 19 per cent. in interest and 
lividends, 20 per cent. in materials, rent, traveling, etc.; 
6 per cent. for supplies and 5 per cent. for taxes. 
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Kansas City, Mexico & Orient 


Bonds and Construction Companies Stocks 


will find it to their interest to communicate with us. 


SEESSELBERG & BANIGAN 
Tel. 6526 Hanover 35 Wall St., New York City | 








Astoria Veneer Mills and Dock Co. 6s 
Japanese Government Ist 4/s 


Kansas City, Ft. Scott & Memphis 4s 


CHAS. H. JONES & CO. 
20 Broad Street, New York 
Municipal, Railroad end Corporation Bonds 


Telephone: 3155 Rector Cab'e: * Orientment”’ 














% Gold Bonds For Sale 


We want a connection for placing 6 per cent. 
gold bonds secured by first mortgage on North 
Carolina Real Estate at 50 per cent. of value of 
property. Principal and interest guaranteed. 
Amounts and denominations to suit. 


Ask for details and references 


Guilford Insurance and Realty Co. 


G. W. Patterson, President Greensboro, N. C. 








Computing—Tabulating—Recording 
Stock Bought and Sold 


Circular on Request 


BAMBERGER, LOEB & CO. 


25 BROAD STREET 





Examinations, Designs and Estimates 


OF 
Steel and Reinforced Concrete Bridges, Water Works, Electric and Steam 
Railroads, Structural Steel Work, Hydraulic Power Plants, including Dams 
and Reservoirs 
SCHUYLER R. SCHAFF 5 BEEKMAN STREET 


New York City 





Civil Engineer 
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AMOUNTS AND PRICES 
NAMES AND ADDRESSES 


NO CUESS WORK 





York Commercial. 


GOOD FOR THEM AND FOR YOU, 


We invite subscriptions from investors. 





trade and with whom. Last 


We suggest that brokers send us their subscription orders, 

Please note—The New York Commercial (117th year) 
“UNLISTED BOND AND STOCK MARKET” every Saturday is the common meeting ground of THOUSANDS OF 
INVESTORS AND BROKERS. There is no better medium for the advertising of brokerage firms. 

’Phone or write for advertising rates. Free sample 


NEW YORK COMMERCIAL °* "Kew vork cerry 


circulates in over 1,700 cities and towns 


That tells the story of the only ACCURATE, DEFINITE, FAIR, SQUARE and NATION WIDE, OPEN market 
for Unlisted Securities appearing anywhere. This market service runs in every Saturday’s issue of the New 


OVER 200 NEW YORK STOCK EXCHANGE FIRMS recognize its value and are now subscribers. Hundreds of 
other prominent brokers and banks throughout the entire 


United States and Canada are also subscribers. I'l’s 


INVESTORS are sending in their subscriptions and say it is the first time they have ever had an opportunity 
to know DEFINITELY beforehand just how they could 
approximately 1,250 DEFINITE ORDERS TO BUY OR SELL OVER 1,000 DIFFERENT SECURITIES. 
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YOUNGSTOWN & OHIO RIVER RY. CO. IN 1911. 

The 1911 report to the shareholders of the Youngs- 
town & Ohio River Railroad Company, a steam and elec- 
tric system operating in a richly settled section of Ohio, 
shows a material increase in earnings for the year. The 
following is a comparative statement of the earnings 
for the calendar years 1909 to 1911 inclusive: 














1909. 1910. 1911. 
Gross earnings .......... $166,688.76 $208,706.53 $234,459.06 
Operating expenses ...... 84,072.06 113,946.52 122,134.92 
Earnings less opr. exp... $82,616.70 $94,760.01 $112,324.14 
Taxes and rentals........ 11,015.49 12,468.35 16,230.31 
Be, SD hdd ec eeccdee $71,601.21 $82,291.66 $96,093.83 
SCOP GSS GH DOMED cc cccons “666460865 37,500.00 50,000.00 
Net divisable income ..... $71,601.21 $44,791.66 $46,093.83 
Dividends—pref. stock.... ........ 15,000.00 35.000.00 
Ee ~ $71, 601. 21 $29,791.66 $11, 093. 83 
Ratio operating expenses 
SP CRG kde ws adwee ns 50% 54.1% 52% 


The smaller surplus for the year was due to the larger 
amount paid out on the preferred stock, and a small in- 
crease in operating expenses and $15,000 additional in 
interest charges. 


AMERICAN LOCOMOTIVE PROSPECTS. 


The fact that not much new railroad equipment has 
been built in the last few years and that most railroads 
are behind at least one year in the manufacture of equip- 
ment has again turned speculative interest to equipment 
shares. To this the recent speculative buying of Amer- 
ican Locomotive common is attributed. This company 
has also become quite aggressive in the auto-truck 
manufacturing line and is building up a good and lucra- 
tive business. 





SELECTED BONDS 


This list of carefully selected bonds and notes is compiled 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. We shall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 








Railroad Bonds and Short Term Notes Yielding from 4.00 
Per Cent. to 6.00 Per Cent. 


Poemmegtvamia Ca. Int 6460, 1088. ccc ccscvncesdccccesces 4.00% 
Central Railroad of New Jersey general (now first) 

ET Beh wc ceccccndesesenadedudecanneesensecd 4.04% 
Pitts., Cinti. Chicago” & St. L. Consol. 4%s “A,” 1940. .4.08% 
ae. Maiiwaye Se (Motes), Fob. 1, 1988. .ccccccccscceces 4.10% 
Chic., Rock Isl. & Pac. Ry. Gen. 4s, Jan, 1, 1988....... 4.15% 
Southern Pacific Ry. Co. ist ref, 4s, 1955............. 4.25% 
Baltimore & Ohio Ry. Equipment 4%s Serial, 1916-22. .4.30% 
Delaware & Hudson Co. Cony. 4s, June 15, 1916....... 4.30% 
Iowa Falls & Sioux Oity Ry. 7s, Oct., 1917............ 4.30% 
Mil., Sparta & Northwest. Ry. 4s, 1947..........00.00. 4.33% 
Baltimore & Ohio (Southwestern Div.) Ist 31s, 1925.4.35% 
Cee ve ee, Bees HE TORU. Gh. BOGE hi db cekstncevianscaws 4.36% 
NE SU UR IN svar to her te i Wo a Wh dh ip ecialea dace 4.38% 
New York Central Lines, equipment, 4%s, 1920.1927...4.40% 
Atlantic Coast Lime Ry. unified 4s, 1959............... 4.48% 
New York, Westchester & Boston Ist 4%s, 1946...... 4.55% 
Chesapeake & Ohio Coll. Tr. 4%s, June 1, 1914....... 4.60% 
Chesapeake & Ohio 4%s, June 1, 1914.............000. 4.62% 
Viewtda Mast Coast Ry. 2366, 19G) 6 occ cccscccscceseccscs 4.68% 
Chicago, Rock Island & Pacific 1st ref. 4s, 1934...... 4.70% 
N. Y., Chicago & St. Louis deb. 4s, 1931............... 4.75% 
Ozark & Cherokee Central Ry. Ist 5s, Oct., 1913....... 4.80% 
Rio Grande Western Ist 4s, 1939.............ccccccee 4.80% 
Southern Indiana Ry. 1st 4s, 1951........... ccc ce eee 4.90% 
Seaboard Air Line ref. 46, 1968. 0... cccccsccccoccccccces 4.95% 
San Antonio & Aransas Pass Ry. Ist 4s, 1943........... 4.95% 
Kansas City Southern ref. 58, 1950.........ccccccces 4.95% 
Mobile & Ohio Ry. (So. Ry. System) 4s, 1938......... 5.00% 
Norfolk Southern Ry. Ist ref. 5s, 1961................ 5.00% 
Banmmor & Areocstock 46, 196k... .cccccccecccvcsccscece 5.05% 
Brie Mntirens Gem. £6, 1290S cccince ctcsensvessaccaecaseen 5.10% 
Central Arkansas & Eastern Ry. 5s, 1940............. 5.17% 
St. Louis, Iron Mountain & Southern Ry. general cons. 

i OI aig a Su dsc i eld Nik Cah ated @ Abc a ingle 5.50% 
Vouommste Valley Ry. Coa. 1et Ga 2986s ic ccccccccwceccks 5.50% 
Int. & Great Northern Ry. 5s, Aug. 1, 1914............ 5.80% 
Pittsburg & Shawmut R. R. 6s, June 1, 1913.......... 6.00% 


Illinois Traction Company 
SECURITIES 


EASTMAN, DILLON & CO. 


Members New York Stock Exchange 
71 BROADWAY ’Phone Rector 8280 





MonTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





TO YIELD 5.30% 


HUTCHINSON WATER, LIGHT AND POWER CO. 


First Mortgage : ‘ 4s of 1924 
WATER, LIGHT & GAS CO. 
Consolidated and Refunding. ‘ 5s of 1935 


UNITED WATER, GAS & ELECTRIC CO. 
First and Refunding .- « ——— 5s of 1939 
These securities, thoroughly seasoned, represent the issues of the 
consolidated properties supplying water and light in the city of 
Hutchinson, ig pe ae 15,000. Earnings largely in excess 
of all fixed charges. li particulars upon application to 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 


BONDS to net 5!% to 5.65%, 


Secured on properties of prosperous Gas and Electric Com- 
panies and GUARANTEED as to principal and interest. 


A. H. BICKMORE & CO., Bankers 


30 PINE STREET, NEW YORK 























NOTICE 


To Holders of Voting Trust 
Certificates of 


American Gas& Electric Co. 


As one of the three members of the voting trust under 
which the common stock has been held since the organi- 
zation of the company, I wish to notify you that this 
voting trust expired March Ist, 1912, and advise you 
to demand the delivery of your stock. 

I was asked to join in the formation of a new voting 
trust, but refused to do so, believing there was no war- 
rant for denying the right of voting to the stockholders 
for another long period of time. 

As a determined effort is being made to create another 
voting trust, and as I have been refused a list of the 
holders of certificates, I am compelled to resort to public 
announce:ment. 

Further inquiries may be made to the undersigned by 
holders of certificates. 


HENRY L. DOHERTY 


60 Wall St., New York. 
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SELECTED BONDS. Continued 





Municipal, Industrial and Public Service Bonds Yielding 
from 4 Per Cent. to 6.00 Per Cent. 


Battle Creek, Mich., City Hall 4s, 1928-31............ 4.00% 
ReGee.. Bee, DE. TIES .cddsansesciacncsvinticediaesass 4.00% 
TAUMERIS =TRORMIBEOTOR SUG, BOCBisnb.o kin 60050606 eceensneas 4.02% 
Perteee, Gre... WOtOl;, BO) Bee ic ic dese cccsisesessas 4.20% 
Housatonic Power Co, (New Haven Ry. Guarantee) 

GER. BOOT, FORE ivse cdindessccadatsaascersnns sea aes 4.25% 
Jacksonville, Fla., Improvement, 44s, 1936........... 4.25% 
Colerae@e. Barings, Coley. 46. 2018. aicisic i vicns desc sires ca 4.30% 
City and County San Francisco, Cal., water, 4%%s, 

PE” A666. ib atecrsacdswh was DONA MA sede wee KEES 4.40% 
N. Y. Telephone ist and general 44s, 1939........... 4.45% 
Cameron County, Tex., Court House 5s, 1921-51........ 4.60% 
Monett, Moe., Miectric Light Ge, 1981. <.....ccccssccescss 4.65% 
Scranton, Pa., Electric Co. ist ref. 5s, 1912-37........ 4.75% 
American Bel. & Tel. Coll. trust. G8; 2059. .606scccesess 4.75% 
American Agricultural Chemical 1st conv, 5s, 1928....4.80% 
Commonwealth Edison Co. 1st 5s, 1918-43............ 4.80% 
DetEwee. Tee SE BBs ois ha oS 056656 est rticccd 4.85 
Virginia Carolina Chemical lat 68, 1928.......cccccces 4.90% 
Mangum, Okla., corporation 66, 1985. ..0.ccccssccccsvc 4.93% 
Fort Smith, Ark., Water Works 5s, 1925.........+++2.5.00% 
Pacito Wel, B Tel. TOt GO, TOGT aoc iiss 64.6506 0:6.5.005.5000 440 Oee ee 
Louisiana Municipal Drainage Dist. 5s, 1946.........5.00% 
Pac. Tel. & Te. 18t & COU Bey. BST ik 6ccs cow eccccvc cOG 
Brooklyn Borough Gas Co., general gold 65s, 1945....5.05% 
Bush Terminal Buildings Co. 1st 5s, 1960............5.05% 
Youngstown & Ohio River Ry. 1st 5s, 1935......... 5.125% 
Milwaukee Elec. Ry. & Light Co. gen. & refunding 5s, 

DO. ng bbe bddad aces ake ee A ee 4 baked ee Bacreeee ee ee eee 
General Rubber Co. 4%s, July, 1915............2..-5.20% 
St. Clair County Gas & Electric 1st Cons. 5s, 1959.....5.25% 
Ottahome By. Co. 166. POE: LOGE Okie 666 ices sctacnsgecssBiee Mh 
Federal Sugar Co. ref. 5s, Nov. 1, 1914.............-5.30% 
Rome Ry. & Liskt Co. 196 Ga 29ST ec ccwcc cvecccnvenns 5.30% 
Public Service Corporation of New Jersey general 

Siuking fTumd wid Gb; LOGS. iicccccccciccsieces views es cD hOG 
Pacific Gas & Electric general ref. gold 5s, 1942.....5.50% 
Cte, ee. GO, SOO nig dé dds chee s cede cecececss st Oeen 
Chicago Blevated Rys. 5s, July 1, 1914............+-.5.50% 
Las Animas Sugar Co. ist Gtd. 6s, 1932............5.80% 


Brandon Gas & Power Co. (Ltd.) 1st sinking fund 6s, 
BR ainccs dae eeWensick. Send nedusanae Gaeeenh exes 6.00% 


A RUFFLE IN CANADIAN PROSPERITY. 


The first real sign of a check to the prosperity of 
Canada that has been in progress almost uninterrupt- 
edly since 1905, occurred recently when the great 
Dominion Saw Mills Company, Ltd., of Revelstoke, 
was placed in the hands of a receiver. This is one of 
the many very large lumber companies operating in 
Canada with capital and debentures outstanding of 
$1,000,000. The cause of the failure has been the 
drying up of capital supplies in England. This flow 
of English capital gave signs of slowing down some 
months ago and very little of it is now going into 
Canadian enterprise as evidenced by the failure of sey- 
eral big flotations recently launched, to find favor in 
London. The English industrial troubles have served 
only to accentuate the caution. 

That the Dominion has been forging ahead so fast 
as to give rise to misgivings in many quarters, has been 
pointed out in The Financial World from time to time 
in the last year. The Dominion has less than 9,000,- 
000 population, or less than is embraced in the single 
state of New York, and yet in the last ten years the 
country has built more than the equivalent of two 
great transcontinental railroads, and its cities have bor- 
rowed in the last seven years more than $76,000,000 
for improvements and _ extensions, while industrial 
growth has been equally rapid. The whole progress of 
the Dominion, especially that in the great North- 
west, has presented conditions at times bordering on 
the boom variety. Now comes the _ slowing down. 
What may save the country from a real crisis is the 
still heavy immigration which will in one way serve to 
hold up values, but it is believed the latter are already 
too inflated for the economic health of the country and 
some weakening may result. The needed pause will 
allow the real growth to catch up with the inflation and 
then conditions will once more be normal. The danger 
points are as yet confined to the newer Northwest, 
where the expansion and speculation have gone well 
beyond proper bounds. 








Conservative Investments 


Including First Mortgage Bonds 
secured by Steam and Electric Rail- 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well-known 
Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle Street, CHICAGO 





Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlying and first 
mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





The Bond and the Record : 


For high grade, conservative investment, I rec- 
ommend a steam railroad bond, part of an issue 
of $95,000,000, that 
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these characteristics: 


in the open market, more 





thar $136,000,000 

T! stocl hicl € nds, has paid continuous 
Li te 1 in Ne Ww Y rk and E ITO} and salable any day 

I d York Savings Banks 

[hese bonds can be bought to yield nearly 4%% 


Write for details 


35 Nassau Street 


C. M. KEYS new’york 





$100 and $500 B 
Y. Stock Exchange, is of value to all small investors 
Send for Circular List ** F-8." 
BEYER & COMPANY 
‘The Hundred Dollar Bond House” 
52 William Street New York 


Buy “bork Bonds 


ieclding from 4 to 64, many of 








A SIX PER CENT. STEAM RAILROAD 
BOND, GUARANTEED BOTH AS TO 
PRINCIPAL AND INTEREST. FIRST 
MORTGAGE AT $23,970 PER MILE. 
GREAT STRATEGICAL VALUE IN 
NEAR FUTURE. PRICE TO YIELD 
MORE THAN SIX PER CENT. 
SPECIAL CIRCULAR ON APPLICATION 
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t@~ Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this ser- 
vice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquires answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing public. 





A MAIN TROUBLE WITH THE RAILROADS. 
By Frederic Drew Bond. 

The recent cut in the St. Paul dividend from 7 per 
cent. to 5 per cent. yearly has directed a good deal of 
attention to the dividend situation of other roads and 
has aroused talk about the underlying causes of the 
drop in the net earnings of so many roads. Business 
falling off does not explain why, in this respect, some 
roads differ so radically from others. 

As regards the St. Paul, this road for years past has 
been run by directors who have used their inside knowl- 
edge to speculate in the shares. The construction of 
the Puget Sound road was indefensible from a strictly 
business standpoint. There was the old desire to build 
through an undeveloped territory in hopes of speeding 
the development and also of preventing another road 
from getting there first. This desire to preoccupy unde- 
veloped territory has been the cause of as much railway 
trouble as pretty nearly anything else. ‘Railroad strat- 
egy,’ as it has been called—the conflict of roads in occu- 
pying and exploiting territory—has probably produced 
more losses than gains. 

In the case of various new construction plans, an even 
less defensible motive has occasioned the expenditure for 
new tracks and equipment. The directors of the road 
may have been interested in the promotion of new se- 


A First Mortgage Guaranteed R. R. 
Bond to Net 5.15% 


We offer at a price to net about 5.15% a first 
mortgage gold bond of the Central Arkansas & East- 
ern Railroad Company, guaranteed as to principal 
and interest by the St. Louis Southwestern Railway 
Company. 

The strength of the guaranty is indicated by the 
fact that the current earnings of the guarantor are 
more than twice all interest charges. 


Ask for our Circular D 216 


Guaranty Trust Company 
of New York 


28 Nassau Street 


Fifth Avenue Branch London Office 
5th Ave. and 43d St. 33 Lombard St., E. C. 


(Capital and Surplus, - $23,000,000 
Deposits, - - - - - - 156,000,000 











curities issued to raise the money for the construction, 
or they may have been interested in obtaining and using 
the subscription rights to the new stock. ‘‘Melons’’ of 
these sorts will make up for years of diminished divi- 
dends, if diminished dividends become necessary. 

Last year the Financial Chronicle published a series 
of sometimes keen, adverse criticisms of the Interstate 
Commerce Commission decisions. One thing was made 
very clear by these studies. It was that on the new 
capital which the roads have been receiving for some 
years past and on which they pay 5 per cent. or there- 
abouts yearly, their own returns are about 1 per cent. 
This was a main argument on which the Chronicle relied 
to demonstrate the need for higher rates. What the 
fact really proved was the unwise character of the new 
construction into which these funds had gone. The idea 
that the prime business of a railway is to make money 
for its stockholders seems to be held intelligently by but 
few of the big roads—the Union Pacific, the Lehigh Val- 
ley, the Canadian Pacific and some others. These roads 
do not indulge in fancy construction or expenditures, 
though the last named has done a great amount of new 
building where the traffic was sure to exist. Smaller 
roads teach the same lesson. It is the Lackawanna, the 
Lake Shore, the great Pennsylvania subsidiaries which 
make immense earnings and are able to pay immense 
dividends on their capitalization or to lease the roads 
under large guarantees. These roads develop their 
traffic; they do not build at great expense for traffic 
which may come in the next ten or fifteen years. The 
latter course may be defended, no doubt, as more pa- 
triotic in aiding the development of the country, just as 
it is certainly more effective in putting melons in the 
pockets of a certain few insiders; but it is just as cer- 
tainly not the most productive for the interests of the 
genuine, bona fide investment stockholders. 


K. N. & K. 


Letters of Credit and Travelers’ Checks 
AVAILABLE EVERYWHERE 
Foreign Exchange, Cable Transfers, Drafts 





Interest allowed on deposits, subject to check 
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THE CECIL RHODES CANARD. 


‘Mine Promoters Adopt an Old Method of Popularizing 
Their Wares. 

Dead men tell no tales. They also cannot refute any 

ories credited to them. Knowing this to be the case, 

omoters have a habit of manufacturing endorsements 
projects they are financing from the sealed lips of 
me celebrated individual, who they know is sleeping 

e sleep of death in six feet of ground. The name of 
ecil Rhodes, whose connection with South African min- 
ng development, which brought his vast wealth, has a 
mantic tang to the uninitiated investor and he is 
redited often with statements which it is difficult to be- 
ieve he ever made, The latest of this sort appearing 

as never credited to him during his lifetime, but ap- 
eared after he was dead. It has since been used by pro- 
ioters of mining companies hundreds of times to im- 
press people with the idea that there is even less risk in 
ich projects than there is in manufacturing. 

Cecil Rhodes is made to say that his investigation 

ows 32 per cent. more people lose money and fail in 
irming than they do in mining; 29 per cent. more 

ople lose money and fail in mercantile business than 

n mining; that 41 per cent. more people lose money 
nd fail in manufacturing business than in mining, and 
iat finally more lose money and fail proportionaly in 
ny of the professions than in mining. 

We are stirred into a discussion of this statement by 
ts reappearance in an advertisement issued by the Para- 
gon Consolidated Mining Co., of St. Paul, Minn., asking 
for subscriptions to its shares of stock. We shall not say 
anything more here about this proposition than that it 
3 a precarious speculation despite all the confident re- 


assurances made by the company to the contrary. 


Cecil Rhodes was an extremely shrewd and unemo- 
tional individual. He was also a very silent man. With 
his intimate knowledge of the great uncertainties con- 
nected with the development of mines, there is about as 

iuch likelihood of his having ever made such an in- 
onsistent statement as for George Washington to have 
recommended that the soidiers of the Continental Army 
turn to the gambling table to make an honest living. 

The records in this country of mining prove such an 
inbroken line of failures that if it were at all possible 


to reduce the figures to a percentage basis they would 


show about 99 per cent. of disappointments to 1 per 


cent. of success. 


Take any of the great mining camps and there are 
found, after the boom has collapsed and become a mere 
emory, only a few producing mines. These emerge 


from the thousand and one projects promoted. 


Ne don’t believe Cecil Rhodes ever made the state- 
ient credited to him. He may have uttered some favor- 
ble views about the greatness of the mining industry in 
eneral, which have, since his death, been distorted and 
ade applicable to every mining scheme whether legiti- 
ately conceived, or an out and out get-rich-quick 


proposition. 


PERTINENT POINTERS. 

Storing copper is only an incident. Selling it is the 
al point. 

Is it possible that the Gary dinners are no longer held 
ecause of the high cost of living? 

La Follette seemingly knows how to rope cowboy votes 
te as well as other and more vociferous candidates. 

If Taft should succeed in settling the coal mine 
/ubles that are threatened here, we fear the applause 
rom one quarter would be rather unenthusiastic. Set- 
ing big issues like this does not help the other candi- 


ates. 


The sale of 9,000,000 bales of cotton by the Ameri- 
h market since Sept. 1 last, is a better argument for 
rosperity in the South than spread eagle speeches in 
ongress about the wonderful things the South is cap- 
ble of. 














100 BONDS | 


Our offering of bonds enominations to the investor of 
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small < 
limited means has met l : 5 
ir 1eans has met with su it to warrant the estab- 








lishment of a special departme in all f our offices, which is 
at the disposal of prospective clients Correspondence is solicited. 

Well secured and fully guaranteed $100 bonds offer an excellent 
opportunity for making an investment to obtain 

nw ” ' 
5% to6% INTEREST— 

an investment which combines th same security and protective 
features as will be found in the $500 and $1,000 denominations in the 
Same issue of bonds 

Write for our new $100 bond reular and our booklet—now in its 
third edition--‘‘$ The e sent upon request. 


Address Communications to Dept. K. 








J. S. & W. S. KUHN, Inc. 


PITTSBURGH, PA. 


CHICAGO PHILADELPHIA 
First National Bank Bldg. Real Estate Trust Bldg 
BOSTON 


NEW YORK 
37 Wall Street 


Kuhn, Fisher & Co., Incorporated 
15 Congress Street 














~COGGESHALL & HICKS 


BANKERS 
High Grade Investment Bonds 


115 BROADWAY NEW YORK 


W. C. LANGLEY & CO. 


BANKERS 
10 Wall Street, NEW YORK White Building, BUFFALO, N. Y. 


Municipal, Railroad and Corporation Bonds 


CITIES SERVICE CO. 


Common and Preferred Stocks 
Quick Market 


Send for my Special Weekly Letter 


CLAUDE MEEKER 


Specialist in Public Utilities Securities 
COLUMBUS, OHIO 








Your orders invited 











ALL FINANCIAL BOOKS 


Have Your Book Orders Filled Through 


THE FINANCIAL WORLD, 18 Broadway, N. Y. 








We beg to announce that we have 
opened an office in The Rookery, Chicago, 
under the management of Mr. E. P. Truett. 





CLARK, DODGE & CO. 


Established 1847 
BANKERS 


The Rookery 51 Wall Street 
Chicago New York 
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LEHIGH VALLEY COAL SALES CO. 

The present coal strike in England 
and the continent, with the possibility 
of a strike in this country brings the 
status of the coal industry prominently 
before the public. The statistical de- 
partment of Eastman, Dillon & Co., In- 
vestment Bankers, 71 Broadway, New 
York, has compiled for distribution a 
pamphlet of the Lehigh Valley Coal 
Sales Co. The future of the Lehigh 
Valley Coal Sales Co. is discussed and 
compared with that of the D, L, & W. 
Coal Co. 





N. O. RY. & LIGHT PFD. DIVIDEND. 


ors of the New Orleans Railway & 
Light Company, held March 11, a divi- 
dend of $1.25 per share of preferred 
stock of this Company was declared 
payable for the quarter ending March 
31, to preferred stockholders of record 
March 18, payable March 30, 1912. 
Transfer books for the preferred stock 
will be closed from and including March 
18 to March 30, both inclusive. 





BAMBERGER ENGAGES FABB, S W. S I RAI IS & Co 
Bamberger, Loeb & Co., No. 25 Broad 6 e ” 


INCORPORATED 


MORTGAGE** BONDBANKERS {fg 


ESTABLISHED 1662 


STRAUS BUILDING, 


Street, specialists in American Tobacco 
subsidiaries and other high-grade curb 
and outside securities, have organized 
a statistical and inquiry department in 
connection with their business. This 
department is in charge of Richard C., 
Fabb, a financial writer of experience. 


Conservative Investments 


W= own and offer First Mortgage Gold Bonds in denominations of $500 
and $1,000, secured by the highest class of centrally located, improved, 
income-producing Chicago Real Estate. 
Z We have sold such securities for the past —e years without the loss of 
a “ete a single dollar of any client’s interest or principal. 
ahs, eating Of ee ere Se You, as an weston, may well be guided in selecting your invest- 
ments by the experience of thousands of others who have 
found SAFETY, SATISFACTION and PROFIT in the 
securities purchased of this House. Mie § 
We will be pleased to submit a list of conservative in- 
vestments to net 5% % and 6% interest. 
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IT IS NOT THE TRUTH. 

We learn from a Garrison, N. D., subscriber that a 
salesman for the Colorado Yule Marble Co., who is 
traveling through that territory, is representing that 
The Financial World had sent an investigator to look 
over the company’s property at Marble, Colo., paying 
his expenses and that we now approve of the Yule 
Marble stock as a good investment. 

This is not the truth, and whoever makes the state- 
ment is not telling the facts. A proposition was made 
to our publisher that we make an investigation, which 
was declined, the publisher not being able to spare the 
time. Our counter proposition was to have a repre- 
sentative in whom we had every confidence make the 
examination of the property and after that make 
thorough inquiry into the methods of financing em- 
ployed. This offer has not been accepted as yet, the 
excuse being that the season of the year is not now 
favorable for the investigation. There the matter rests. 

We have no objection to making an investigation, 
but until such examination is made, our position with 
respect to the Colorado Yule Marble Co., will not be 
altered. Even were we to find that the property pos- 
sesses the merits claimed for it, our views will not 
change as to the extreme optimism that has been ex- 
pressed by the sponsors for the company in their ef- 
forts to interest investors in it. 


TURNER HAS A NEW PLAN. 

Out of Oscar Adams Turner’s imaginative mind 
emerges a new scheme, the object of which is the 
raising of more capital for the Waldo Consolidated 
Gold Mining Co. It takes the form of a development 
company named the American Development Co. 

The latter company is to act as the angel of the 
Waldo Co., that is, if the public takes kindly to it. 
Herein lies the “‘if.”” The company will issue collat- 
eral trust bonds (note the high sounding name used 
again, please), which bonds are to have a hodge podge 
of securities behind them as collateral consisting of 
shares of five (unproductive) mining companies and a 
townsite also whose sand dunes are lapped by the gen- 
tle waves of the mighty Pacific Ocean. 

For the sake of accuracy we give the names of these 
mining companies: The United States Tungsten Cor- 
poration, the Waldo Consolidated Gold Mining Co., the 
London Mountain Copper Co., the Ray Extension 
Copper Co., the Goldfield Souvenir Mining Co., the 
townsite is Wooleyport, Ore., a good name for a place 
where lambs of the human species, with plenty of fleece, 
might well be cropped. 

The Waldo stockholders may, if they want the bonds, 
secure a thousand dollar bond carrying with it 1,000 
shares of the Development Co., and 500 shares of the 
Townsite Development Co., by paying $250 in cash and 


turning back the balance in common and preferred 
stock of their company. 

While Mr. Turner is making the proposition we learn 
from “The Saturday Night” of Toronto that Turner's 
Night Hawk Lake Mine has gone the way of his Ely 
Central, that is, down and out. 


IMITATORS IN REALTY SECURITY FIELD. 
More Comprehensive Financial Statements Showing 
What Is Behind Their Bonds Are Needed. 

When a surplus in excess of $1,700,000, including 
capital, can melt quickly like snow under a warm sun 
until in its place there piles up a considerable liability 
over the assets, as has happened in the case of The New 
York Central Realty Co., the fact that there is some- 
thing inherently wrong cannot be longer concealed. 

This company had beén in operation for some years 
and succeeded in selling nearly a half million dollars 
of its bonds, which were secured upon its realty hold- 
ings. Each year annual statements were published 
which indicated a condition so flourishing as to remove 
all suspicion. What further inspired confidence in the 
company’s annual reports was that they were certified 
by accountants and the realty was also appraised by so- 
called real estate experts. Yet when it came to a show 
down values quickly disappeared. 

A great deal of business is done with investors ail 
over the country and also locally by New York real 
estate companies and for the popularity of such securi- 
ties a few of the conservative corporations which have 
done a remarkably successful business, are responsible 
Their success has brought forth imitators who are not 
conducting their business along lines of equal conserv- 
atism. The sequel of their operations will eventually 
come in endings similarly disastrous to that which over- 
took the New York Central Real Estate Company. 

There is only one practical way for the investor or in- 
vestigator to find out what is really behind the securi 
ties offered by real estate investment concerns and tha! 
is to insist that they furnish more comprehenDsive finan- 
cial statements. These should include lists of holdings. 
and not bulked in one item, opposite which there should 
appear their valuation and what mortgages are carried 
so that proper comparisons may be made. It can then bi 
determined if the equities, against which a good man) 
real estate bonds are issued, are conservative or inflated 


ARE THERE ANY MORE LIKE IT? 

To the President of the Chicago Stock Exchange t! 
statement is attributed that he is anxious to find out i 
there are other stocks like those of the McCrum-Howel 
Co. handled on that Exchange. Let us hope that h¢ 
will actually try to find this out. 
against unpleasant surprises. 


He may run up 
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THE MARKET COMPASS 





THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to March 22, 
the time of going to press. 


THE FOURTH WEEK OF THE RISE. 

The stock market has now gone through nearly a 
whole month of rising prices and at the present writing 
seems firmly in hands that have evidently started out 
with the object to make the movement a big and broad 
Jne. 

The lead this week, with some small exceptions, has 
been taken by some of the highly speculative industrial 
shares like the Coppers, Can issues, Smelter stocks and 
the like, and a great deal of skepticism has naturally 
been aroused. At any rate public participation in the 
as yet highly professional demonstration has shown no 
signs of becoming general and the big operators have 
had the market pretty much to themselves. It still 
seems to be one set of obstinate bears against another 
set of powerfully backed bulls, with the latter showing 
great aggressiveness and determination to drive the 
short interest to cover stocks sold at a much lower 
level. 

While little sympathy is to be wasted on the latter, it 
is difficult to accept without reservation some of the 
tall stories being put out by the large operators to ac- 
count for the advance. For instance, the country is seen- 
ing on the eve of a formidable struggle between capi- 
tal and labor at both the hard and soft coal mines in 
the major portion of the coal fields and 25,000 railroad 
engineers are still pressing for their demands for in- 
creased wages. Textile operators are also becoming 
more restive and dissatisfied with recent wage advances. 
January receipts of 93 per cent. of the steam railway 
mileage of the country showed a net falling off of $7,- 
092,000, according to the official compilation as com- 
pared with January, 1911, and this shows that trade is 
not yet showing the revival anticipated and also that the 
railroads must refuse the wage demands. If strikes are 
to be precipitated we can judge of their probable se- 
verity by the acuteness of the situation now confronting 
England, where 3,000,000 workers, miners and others, 
are now idle. 

All is not gloomy ahead, however. Sentiment among 
business men and financiers has, indeed, in many 
quarters noticeably improved, and this counts for a great 
ileal since confidence begets confidence and if it be 
maintained, the real business improvement so long 

oked for may confidently be expected to appear. Po- 

litical factors seem no longer disturbing. But it cannot 
fe too strongly emphasized that the stock market cheer- 
iiness is based wholly on prospects and expectations 
ire quite dangerous to rely on as the sole basis for 
tock market commitments. In view of the extent and 
haracter of the present month’s rise, extreme caution 
should be observed with respect to the immediate future 
if prices. 


THE SITUATION ON FRIDAY. 

The rapid rise in the Copper and Smelting stocks 
aused a good many large traders to distrust the market 
ind they sold out. This caused considerable irregularity 
n the rest of the list, while Copper and Smelters sold 
it new high prices for the movement and on very heavy 
lealings. The rest of the industrial list took its cue 
arly in the day from the strength of the leaders and 
there was very pronounced activity and strength in 
many specialties. The Steel stocks and leading rails 
vere soft in the afternoon and the market looked to be 
‘ull of stocks, after the long advance. There were indi- 
ations of the approach of a firmer money market but 
‘therwise there was little news of market importance. 


THE RAILROADS 


ILLINOIS CENTRAL. 

Interests close to the Union Pacific, which holds prob- 
ably the largest single investment in Illinois Central 
stock, attribute the recent heavy break in the latter se- 
curity to the operations of a bear pool, which has been 
enlisted in a campaign to sell other people’s stocks be- 
fore the latter have decided to liquidate in the hope of 
scaring enough stock out to permit them to reap a 
goodly reward for their thoughtful consideration. As a 
matter of fact in oNe week the stock had an almost 
perpendicular fall of ten points, or a paper loss on the 
Union Pacifiic’s holding of over $2,000,000. The Union 
Pacific, however, it is said, has sold none of its holdings 
and as individual holders have only just begun to in- 
quire the cause of the break, the contention that the 
selling has been mainly of the bear variety, seems to be 
well borne out. There is very little of the stock held for 
speculation. As a matter of fact, however, the bear talk 
on the stock has Not been all fiction. In the seven 
months to the end of January last the loss in net earn- 
ings, by reason of the falling off in traffic and increased 
expenses on account of the costly strike on the system, 
has been $5,300,000 and January was the worst of all 
of the seven months. Operating expenses and taxes in 
that month were not earned by more than $266,000. 

There has been no great improvement since and hence 
the 7 per cent. dividend is not being earned, and not 
even the preferred dividend. The half yearly dividend 
is payable this month and will of course be paid, so 
there are six months yet to wait before it can be defi- 
nitely known whether the dividend will be cut. Should 
conditions not improve in the period, however, which 
is very unlikely, the dividend will have to come down. 
It is this the bears are counting on. 


= 


KANSAS CITY SOUTHERN. 

While fixed charges and expenses are increasing, 
both gross and net earnings are going down. That the 
earnings are decreasing must cause surprise, as the 
railroad’s territory enjoyed good crops last fall. The 
net in the first seven months of the current fiscal year 
has decreased about $500,000. This loss does not, how- 
ever, yet endanger the 4 per cent. preferred dividend. 
It only postpones the prospect that the common stock 
will go on a dividend basis at an early date. The rail- 
road has a bright future. The opening of the Panama 
Canal will mean a great deal for it as the Canal will 
make this system an important highway. 


MISSOURI PACIFIC. 

All manner of guesses as to the cause of this week’s 
advance have been ventured. The real reason was 
probably the discovery of a goodly sized short interest. 
It cannot be assumed that the upward movement was 
due to efforts to discount a betterment, which is quite 
distant, or a dividend, which will not come for years. 
Last fall a speculative coterie sold short everything in 
sight and this clique may have become tired or may 
have changed its market position. The merits of the 
stock at present are not such as to enthuse investors 
even for the long pull. The sale of $5,000,000 notes by 
the company was timed to fit the rise in the stock. 


READING. 

Even the haughty G. F. Baer has adopted a humblier 
spirit and is willing to continue conferences with the 
miners who are threatening strike. <A strike of the 
miners would be of greater material and social danger 
than it was ten years ago. At that time the coalers 
were empires unto themselves. Times have changed. 
They have become subjects of the country. Fair con- 
cessions to the miners would benefit not only the coun- 
try, but the railroads also. The owners know that this 
time they will not be able to make the masses pay the 
strike bill. They cannot increase the already too high 
cost of coal without furnishing new fuel for socialistic 
operations. If the strike should be avoided, the boom- 
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ers of Reading will have a new incentive to put the 
shares up. The shares haven’t the speculative attrac- 
tiveness they formerly enjoyed, however. 


ST. LOUIS & SAN FRANCISCO, 


Professional operations have marked the common 
stock, which a St. Louis syndicate has taken over from 
the Rock Island, to about 30. There is no real market 
for this stock. The pool’s work is for distribution. Of 
the shares of this railroad the second preferred, selling 
around 42, is preferable, for it is liable to go on a divi- 
dend basis again, if this year should turn out a profit- 
able one for the company. 


TEXAS AND PACIFIC, 

This railroad, which operates 1,885 miles, is at pres- 
ent doing surprisingly well. Its earnings show constant 
increases both in gross and net. That it has not been 
wrecked by the Gould control was due to its Federal 
charter, under which increases in capitalization are im- 
possible without consent of Congress, which cannot 
easily be secured. Otherwise the railroad would have 
peen made to raise capital to help along the other Gould 
transactions and its treasury like that of the Missouri 
Pacific wouid have become the dumping ground for 
new questionable securities of other Gould railroads. 
The shares of the Texas and Pacific are selling cheap 
and for the long pull may turn out an attractive specu- 
lation. 

UNION PACIFIC, 

Bullish operations in this favorite stock of specu- 
lators have not been checked by fear of a dividend re- 
duction in the shares of the Illinois Central, of the en- 
tire issue of which the Union Pacific owns more than 
one-fourth. A reduction in the Illinois Central dividend 
from 7 per cent. to 5 per cent. would mean a loss of 
about $600,000 in the Union Pacific’s income. Heavy 
short covering, rather than new buying of this stock, 
has been responsible for this week’s rise. 





INDUSTRIALS 


AMERICAN CAN, 

The occasional advances in the shares of this com- 
pany, by which the common stock has been marked up 
to 18%, and the preferred to over par, is somewhat arti- 
ficial. The canning industries have not seen great pros- 
perity in the last few years. The consumption of can- 
ned goods, if it has not decreased, has not grown. There 
is a judgment of about $700,000 against the company 
for infringement of patents of the Vulcan Detinning 
Co., which will have to be paid if confirmed by the 
higher court. There is 331-3 per cent. in back divi- 
dends due on the preferred stock, which, should it be 
paid off by a bond issue, will saddle the company with 
an indebtedness. of about $15,000,000. There is not a 
single favorable feature in the situation. The activi- 
ties in the shares are evidently for the purpose of un- 
loading stock on that part of the public which is blindly 
jumping into the market when it is told by press agents 
that “something is doing.’’ 


THE 





ANACONDA, 

The belief is prevailing that the dividend on this stock 
will be raised from 50 cents to 75 cents per quarter at 
next week’s meeting in order to enable the Amalgamated 
Copper Co., which owns 3,158,362 shares out of the 
total issue of 4,332,500 shares, to unload some of its 
holdings. The Amalgamated does not need 73 per cent. 
of Anaconda stock for control and is said to be anxious 
to turn at least one million shares into cash, as it has to 
meet its two year 5 per cent, notes of $12,000,000, due 
March, 1913, which debt was contracted for the acqui- 
sition of the United Metals Selling Co. It takes time 


to unload such a large block of .Anaconda shares and 
higher dividends are the means to achieve that end. 











THE HIGH COST | 
OF LIVING | 


makes the investor of today demand a different j 
type of investment than he did ten years ago. 
He still insists on absolute safety, but in ad- 
dition requires a larger income. 


The type of standard securities has been 
constantly changing to meet this new demand, 
and today there are securities which yield an 
income of 5% to6% which are just as safe as 
those of ten years ago,which yielded 4% to4% %. 

Have you the experience, the facilities and 
the time to make the best selections? WE 
HAVE—and as Investment Bankers can help 
you. 


Pom ON En ee 


Send for our booklet 


“JUDGING SECURITIES” 


Eastman, Dillon & Co. 
INVESTMENT BANKERS 
Members New York Stock Exchange 
71 Broadway New York 


Our Statistical Department will furnish complete infor- 
mation regarding any security of interest to investors. 











AMERICAN SUGAR. 


The statement, just now out, for the fiscal year ende: 
December 31 has shown that last year’s net earnings 
from all sources were $7,702,753, or 120 per cent, larger 
than those of i910 and equal to over 24 per cent. on tli 
common stock, against 7.1 per cent. in 1910 and 17 
per cent. in 1909. This has caused a renewal of specu 
lation in this long dormant issue. The excellent earn 
ings were due to the high sugar prices of 1911 
It is not believed that the company will have another 
like year soon again. On the other hand, the Sugai 


‘Trust is not yet out of its troubles with the government 


and the fear prevails that the worst is not over. 


CENTRAL LEATHER. 


The clique which has handled the distribution of th 
shares of this company is at work to restore confidence 
in the shares by circulating the story that so far thi 
year the company’s business has been very encouragin: 
and that the company obtains for its output prices 14 
and 15 per cent higher. As the company has promised 
to issue regular quarterly reports and the first one wil 
soon be due, it would be wiser to await that report b« 
fore picking up the stock on promises. 


CORN PRODUCTS REFINING CO. 


Talk of an increase in the preferred dividend fro! 
5 per cent. to 7 per cent. in order to boost the share: 
has been declared to be without foundation. This ha 
chilled the efforts of a small pool to exploit these share: 
The business of the company is not such as to make 
better dividend possible just now or for some time t 
come. 


SELECTION 


When investing, the difficulty is not so much | 
find a good investment, but rather to find t! 
one best suited to the investor’s particular need 

Our experience in investing both large a1 
small sums, would bea great help to you 
selecting the securities which combine the grea 
est safety with the highest returns. 

Consult us. 


GisHoLo « (HAPMAN 


N. Y. Stock Exchange 
Members { N. Y. Cotton Exchange 


71 Broadway New York City 
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DISTILLERS’ SECURITIES. 


While it is believed that this company is earning 
twice its 2 per cent. dividend and that its control of the 

S. Industrial Alcohol Co. will turn out a profitable 
venture, yet the company’s secretiveness and methods 
nilitate against the efforts to bull the shares. Specu- 
ators in these shares have so often been misled that 
they prefer to operate elsewhere. 


SLOSS-SHEFFIELD STEEL & IRON. 


The common stock, since the recent publication of the 
nnual report, which showed a deficit of $64,352 after 
payment of the 7 per cent. dividend on the outstanding 
$6,700,000 preferred stock, has met with a fair recov- 
ery, which is taken as evidence that the worst in the 
company’s business is over for the time being. The 
common stock has advanced from 40 to 49. A resump- 
tion of the 4 per cent. common stock dividend is, how- 
ever, not expected, at least not for a year. 


NATIONAL LEAD. 


For the year 1911 the National Lead Co. was barely 
able to earn the three per cent. dividend which it now 
pays on the common stock. Still this showing was bet- 
ter than expected as the promise for business in 1912 
is more encouraging and the company ought to do much 
better. One reassurance the stockholders have that there 
will be a continuation of the present dividend on the 
common stock is that the company has a good surplus 
to fall back upon. This surplus now amounts to nearly 
$5,000,000. 


ALLIS-CHALMERS REORGANIZATION. 


\ Good Sized Assessment and the Wiping Out of the 
First Mortgage Bonds. 

The full reorganization plan of the Allis-Chalmers 
Co. is now announced. It hits hard both the sharehoid- 
esr and bondholders—the first, who are heavily as- 
sessed, and the latter as they have to take stock for 
their bonds—that is, they have to become partners in- 
stead of creditors. 


The present common stock of $19,820,000, which 
sells at less than one dollar a share, will be assessed 
$10, which, if fully paid, will bring into the treasury 
$1,982,000. Each holder of an old common share, 
upon payment of his assessment, will then receive $10 
in new preferred stock and $90 par value in new com- 
mon stock. The $16,050,000 preferred stock, now 
elling around $4 a share, will be assessed $20 per 
share, which will bring $3,210,000. For each $100 
old preferred stock, upon payment of the $20 assess- 
ment, will be given $20 in new preferred and $90 in 
new common stock. The new company, under the plan, 
vill therefore start with $5,192,000 cash. In addition 
the stockholders will have no vote for five years, as 
the company will during that time remain under a vot- 
ing trust. A syndicate will pay whatever assessments are 
not forthcoming and then receive the shares not taken. 
The holders of the $11,148,000 first mortgage bonds 
vill have to waive their claim and receive for each 
$1,000 bond 10 shares of 7 per cent. preferred stock, 
fa par value of $100 each, 35 common shares of a par 
alue of $100 each and $25 in cash, which cash repre- 
ents the semi-annual coupon on the 5 per cent. first 
mortgage bonds which interest they ought to have re- 
eived January 1, 1912, but which was defaulted. Ac- 
ording to this plan, each holder of a $1,000 bond will 
eceive 10 preferred shares, which at present market 
alue of $4 and the $20 assessment will be worth $240, 
nd 35 shares of common stock, which according to 
he present market value of about 87 cents plus the $10 
issessment will be worth about $380.50. This will give 
ach bondholder new securities, worth, according to the 
present valuations, $620.50 and $25 cash. 

The new company when formed will then be capitalized 
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deep-rooted im- 

pression that because your 

apple trees are old they are on 

their last legs, and no use bothering 
about them. ‘There’s every use. 

Ten chances to one, we can, with our sys- 
tematic methods of pruning, spraying, repair- 
ing and feeding, turn your trees into nice little 
dividend payers. Time and again the in- 
creased yield on the first year’s crop has more 
than paid for our work. 

Send for one of our Inspectors. He will 
tell you frankly just the facts about your trees. 
Now is the best time to give them attention. 

Send for our booklet. 

There are several pages devoted solely to 
Orchards—and it states, plainly and pointedly, 
just the kind of superior care we are equipped 
to give them. 


ae Munson Whitaker Company 
of Foresters 
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with $42,500,000 stock, to consist of $16,500,000 7 per 
cent. cumulative preferred and $26,000,000 common 
stock. A friendly receiver will be appointed who will in 
due time turn over what will be placed into his hands 
into the possession of the new company, wnich will start 
without debts. This will enable it later on to contract 
new debts. What the future of the new company will 
be depends on business conditions and who will be 
named to manage the concern. The victims are assured 
that none of the old hands will be allowed to control the 
new company. New men altogether will try their skill. 
Let us hope they will be not of the greedy, grasping and 
hypocritical kind, and with this reorganization the era 
of companies of the class to which Allis-Chalmers be- 
longed, will close. 


A CORRECTION ON UNDERWOOD TYPEWRITER. 

In our issue of March 2, in commenting upon the year’s 
business reported by The Underwood Typewriter Com- 
pany, an error was made in stating that there remained 
a surplus, after providing for dividends on the pre- 
ferred stock, equivalent to 1.92 per cent. for the com- 
mon stock. There was earned for the common stock, 
after the preferred dividend, a surplus of $857,917, which 
is equivalent to over 10 per cent. for the common stock, 
and is a better showing than indicated in our article. 
This correction is made voluntarily in order that our 
subscribers may not form a wrong impression of the 
company’s business last year. 
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THE ORIENT ROAD REQUIRES NO APOLOGY. 


System Will Be Finished and Vindicate Judgment Of 
Its Builders. 


A Philadelphia subscriber clips the ‘‘Referendum”’ ad- 
vertisement of the Kansas City, Mexico & Orient Railway 
Co. out of the February 10th issue of The Financial 
World, and writes across it to us saying: 


In view of the recent disclosures, do you not think it 
would have been well to have refused this advertisement? 
Did you investigate? 

As The Financial World seldom carries the advertise- 
ment of any proposition which later on is overtaken by 
misfortune, it is the more noticeable when such a dis- 
aster takes place. 

Now The Financial World has no regrets to express 
over its position in connection with the Kansas City, 
Mexico & Orient enterprise. We are still as firmly con- 
vinced that this railroad when once completed, will be 
a profitable undertaking as we were when its editor, 
upon the request of a wealthy Cleveland subscriber, 
made a personal examination of the territory through 
which this road will operate. 

The Orient System was a legitimate undertaking. It 
was conceived in honesty, and every sincere effort made 
within the bounds of human energy to build this prop- 
erty in accordance with all promises made. It is not a 
“blue-print” railroad such as the Whitney-Ryan crowd 
of New York traction exploiters sold to the New York 
traction lines. It is not a McCrum-Howell proposition, 
with a balance sheet whose correctness was certified to 
by accountants, and whose preferred stock in a few days 
dropped from $90 to $19 a share. It is not an Allis- 
Chalmers exploitation, whose first mortgage bonds wiil 
now be replaced by preferred stock. It is a real rail- 
road, of which 900 miles have been built. It is a rail- 
road over which trains are being run on the tracks so 
far constructed. 

Our readers must realize that no financial publica- 
tion, however sincere in ils purpose, is endowed with 
the gifv of infallibility. All we could judge by, in cen- 
sidering the future of the Orient, was the character of 
its territory, its management, the extent of its capitaliza- 
tion aud its bonded debt. All these things gave every 
assurance of a splendid future for this property when 
once the road was completed. 

We can assure our readers if it had been within our 
power to have stayed the hand of destiny, prevented 
panics, kept the pack of financial wolves from jumping 
upon a growing property and snatching it from the hands 
of its rightful owners, nothing would have given us 
greater pleasure than to have performed this service for 
them. The mere fact that the Orient will be completed 
and the strong possibility that no assessment will be 
levied upon the bonds and stocks, makes strikingly ap- 
parent the legitimacy of the project, the honesty of its 
management, and the sincere motives of its builders. 

Furthermore, we do not hestitate to say that a few 
years hence the Orient will vindicate in every respect 
the views The Financial World has held during the 
past few years as to the future of this railroad. At the 
present time the reorganization committees of the Orient 
Railway have employed expert railroad men to de- 
termine how much cash is still needed to finance the 
road to completion, and have sent competent railroad 
authority over the property to determine its present 
physical condition and its future requirements. Until 
these reports are in the hands of the committees no reor- 
ganization plan will be announced. 

In connection with the offering of $10,000,000 ten- 
year first mortgage collateral trust bonds, which were a 
part of the “‘Referendum” advertisement of the Orient 
Railway, it may be stated that these bonds were never 
issued, and whatever money was sent in by investors for 
the purchase of these securities has been returned to 
them. 

The committee representing the first mortgage 4 per 
cent. bondholders has issued an agreement formulated 
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and outlining the conditions under which they will look 
after the interests of bondholders. 

Holders of bonds are requested to deposit with the 
Columbia Trust Co., of New York City, or the Glyn Mills 
Currie & Co. of London their holdings, accompanied by 
coupons due August 1 and all subsequent coupons, on 
dates which will be determined subsequently. The com- 
mittee delegates to itself the power to prepare, adopt or 
approve any agreement of reorganization that in its dis- 
cretion will best serve the interests of the bondholders, 
but will hold itself open to the consideration of any 
written dissent on the part of those who have deposited 
their holdings within thirty days of the adoption of a 
reorganization or readjustment plan. If those who dis- 
sent represent 30 per cent. of the face amount of de- 
posited bonds, such plan will not be made effective by 
the committee, but will be set aside for amendments or 
modifications. The committee shall have a first lien on 
all deposited bonds and property which it may purchase 
or acquire for its reasonable compensation and expenses 
and for any indebtedness, obligations or liabilities in- 
curred by it in its executive capacity. 


THE FINANCIAL WORLD BINDERS 


Preserve Yonr Financial Worlds in Cloth Binders 
We can furnish these binders, with name of The Financial World printed i: 
Gold on cover, for EIGHT Y-FIVE CENTS PREPAID 
Address THE FINANCIAL WORLD, 18 Broadway, New York 


TEN YEAR PRICE RANGE 


Bankers, brokers and investors frequently wish to trace 
back the price range of a particular bond or stock for 
several years. Moody’s Analyses of Railroad In- 
vestments contains a Ten Year Price Range, showing 
the high and low for each year of all the railroad issues 
quoted on the leading exchanges. 
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(JOHN MOODY, Pres.) 
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TWO VIEWS ON BUSINESS. 
standard Oil Interests Cannot See Any Sunshine, While 
Railway and Other Bankers Are Optimistic. 

The Financial World presents two views by eminent 
authority this week as to the immediate future of busi- 
ness. The first is by Vice President Kruttschnitt, of 
the Union Pacific Railroad, who is highly optimistic af- 
ter a visit over the Harriman territory in the West. His 
view is strengthened also by those of the bankers for 
the Harriman railroads, who are known to entertain 
highly cheerful opinions with respect to the balance of 
the year. Chairman Lovett, who is just back from a 
similar trip over the Southern Pacific, tells the same 
thing. On the other hand we find in Standard Oil cir- 
cles a persistent attitude of conservatism. We will 
give first the cheerful view, that expressed by Mr. 
Kruttschnitt. He says: 

Business throughout the west is better than it has been 
for months. It is not a matter of prospects or outlook, but 
of actual fact. 

As for crops the basis for a larger output was never more 
solid. 

The Harriman lines were never in better condition. The 
reports of our officials throughout the broad territory we 
cover are unanimous in indicating an optimistic sentiment 
among business men generally west of the Missouri River. 

It has been the coldest, hardest operating winter officials 
can remember. Despite this fact, we have adhered to our 
high standard of maintenance and are ready for Spring 
traffic, which promises to be heavy. 

This is encouraging from every viewpoint. As stated 
the Harriman railroad bankers entertain the same hope- 
ful views. An officer of the National City Bank of New 
York City, whose opinions are entitled to equal respect, 
but who does not desire the use of his name, has this to 
pay: 

I should like to be able to echo the cheerful sentiments 
ibout the future which we have heard expressed in Wall 
Street of late, but I cannot do it and at the same time state 
what appears to me to be the real truth of the matter. Ac- 
cording to all information thut has come to me, there has 
been no betterment of commercial business throughout the 

ountry. We hada very dull year last year and the result 
was that banks throughout the country, which had large 
surplus supplies of cash, became impatient to employ these 
die funds and the result, I very much fear, has been that 
1 great deal of banking capital has gone into non-liquid 
securities, or stuff that gives big returns but has no market 
worth speaking of. Should the sudden necessity arise for 
more cash quickly, these banks that have been loading 
ip with securities of this sort, would be hard pressed to get 
it. The returns to the Comptroller of the Treasury show 
that the National banks as a whole expanded their loans 
rreatly between the last. previous call on Dec. 5 and Feb. 20, 
the date of the last call. The gain in loans in the short 
period was $151,324,000 and the amount “due to banks” in- 
reased by no less a sum than $296,108,000. This shows that 
oans have been increasing in a period when general busi- 
ness has been dull. The loan increase is due to buying of 
securities and doesn’t look right. We cannot see where the 
predictions as to a general revival are sustained. This bank 
s selling securities and not buying them. 

While the Standard Oil people cannot see anything 
cheerful ahead and the railroad people can, the aver- 
age observer will probably not be carried away by either 
an undue enthusiasm, nor be depressed to the point of 
gloom. There are seemingly some clouds, but there is 
always some sunshine—there always is in this great 
ountry of ours—and as we see it really none is going 
to suffer if we do not have a great commercial and stock 
market revival nor are we likely to see everything going 
to the bad because a banker or two doesn’t see commer- 
cial trade going ahead as fast as he would like to see 
it and other bankers have bought too freely of securi- 
ties. 


A PROMISE OF 100 PER CENT. PROFIT. 

Our list of Denver mining promoters continues to 
crow. Here is another addition, the Black Jack Min- 
ing Co., whose stock may be had in any quantity for 

cents a share. Just as soon as the Black Jack mines 
become self-supporting, it is promised that its stock 
will double in price in the open market. This means 
a2 100 per cent. profit. But there is about as much 
chance for this to happen as there is for the sun 
changing into a pot of gold. 
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AMERICAN CITIES CO.’S 1911 REPORT. 
First Six Months’ Operations of Holding Co. for Southern 
Public Service Utilities. 

President George H. Davis, of the American Cities 
Company, has submitted his first report for six 
months ended Dec. 31 last. This is a holding company 
organized last year to take over the control of the stocks 
of the New Orleans Railway & Light Co., the Birming- 
ham Railway Light & Power Co., the Memphis Street 
Railway Co., the Little Rock Railway & Electric Co., 
Knoxville Railway & Light Co., and the Houston Light- 
ing & Power Co. The holding company owns in the ag- 
gregate 85.48 per cent. of the preferred and 94.24 per 
cent of the common stocks of the above companies, but 
except for a comparatively small amount of money re- 
ceived as interest upon loans and cash balances, the 
holding company’s income is derived wholly from the 
dividends declared and paid upon the stocks of the sev- 
eral companies. The latter do not pay out their full earn- 
ings, and as the undivided surplus earnings of the com- 
panies are not taken by the holding company into the 
latter’s income or assets, these statements as to income 
do not refiect the full earnings of the controlled prop- 
erties. 

The dividends on the securities earned totalled $899,- 
109, and interest on bank balances, etc., made a total of 
$921,944.93. Operating expenses were $14,285.73 and 
net earnings were $907,659.20. Interest on the $10,- 
000,000 8-year collateral 5-6 year collateral trust bonds 
called for $250,000, leaving a net income of $657,- 
659.20. A dividend of 3 per cent. on the preferred 
stock issue of $20,514,200 absorbed $615,426, leaving a 
balance of $42,233.20. The income statement of the 
combined constituent companies for the 12 months to 
Dec. 31 follows: 


Increase 
1911 1910. Amount. % 
Gross earnings ..-$13,303,683 $12,642,269 $661,413 5.2 
Op. ex. and taxes.. ‘ 7,974,809 7,621,117 353,691 4.7 
Net earnings ...... 5,328,874 5,021,152 307,722 6.1 
Int., bond dis. Sinkin 
Funds & Mis... . 3,007,85¢ 2,944,448 63,407 2,1 


Applicable to divi- 

dends on stocks.. $2,321,018 $2,076,704 $244,315 11.7 

The report calls attention to the fact that the main- 
tenance and amortization reserves in excess of the basis 
of predictions made on May 15, 1911, of approximately 
2 per cent. of gross earnings, have been charged to oper- 
ating expenses since July 1 last. The report says that 
the cities in which the constituent companies operate 
are in a strategic sense as favorably situated as any 
cities in the United States. Their combined population 
is 890,000 and it is declared that every advance made by 
any part of the South will inure to their benefit and 
their combined growth. What development these cities 
have seen in the last ten years, it is predicted will be far 
surpassed during the next decade. 
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New York, N. 

The regular quarterly 

half per cent. (149%) on th 
of American Gas & Electri 
declared for the quarter enc 
payable May Ist, 1912, 
on the books of the 
business April 15th, 1912, 


STOCK 


ELECTRIC Co. 


DIVID 
Y., Marc 


e Compar 
ling Apri 


END. 
h 14, 1912. 


dividend of one and one- 
e PREFE 


RRED stock 
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1 30th, 1912, 


to stockholders of record 
Company at 


the close of 


on which day the 





transfer books will close and re-open May 2nd. 
1912. 

FRANK B. BALL, Treasurer. 
AMERICAN GAS & ELECTRIC CO. 


COMMON STOCK DIVIDEND. 


New York, N. Y., 
dividend of one and one- 


The regular quarterly 


half per cent. (14%) on the 
Company tb 
ending March 3lst, 1912, 
to stockholders of record 


American Gas & Electric 
elared for the quarter 
payable April Ist, 1912, 
on the books of the Com; 
business March 2ist, 1912, 
transfer books will 
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FRANK B 
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COMM 


many at 
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the close of 


on which day the 
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Treasurer. 





AMERICAN 
71 Broadway, New 
PREFERRED STOCK D 
The regular quarterly 
Preferred Stock of 
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April 1, 1912, to the pref 
record at the close of 
on which date the transfer 
reopen on April 1, 1912 
M. 
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N. 
IVIDEND 


dividen 
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books w 


ARNING 
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stockholders of 
business March 23, 1912, 
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Y. 

NO. 10 

d of 1%% 
‘rican Power 
payable on 


ill close and 


Treasurer. 





American Telephone & Telegraph Co. 


A Dividend of Two 
be paid on Monday. April 
holders of record at the 
March 30, 1912 


Dollars 
15th, 191 


close of 


per share will 


2, to stock- 
business on 








DIVIDENDS 


NEW LOANS 








KANSAS GAS AND ELECTRIC CoO. 


WICHITA, KANSAS. 
PREFERRED STOCK DIVIDEND NO. 8. 

A dividend of one and a per cent. 
(1%%) On the Preferred Stoc the com- 
pany has been declared for the quarter end- 
ing March 31, 1912, payable on the first day of 
April, 1912,, to Preferred stockholders of record 
at the close of business on March 23, 1912, on 
which day the transfer books will close and 
reopen on April ‘. =. 


Knickerbocker Trust Company 


New York, March 12, 1912. 
The Board of Directors of Knickerbocker Trust 
Company have this day declared a quarterly 
dividend of Three Per Cent., payable to stock- 
holders of record on Saturday, March 30, 1912. 
The transfer books of the Company will be closed 
on Saturday, March 23, 1912, at 12 o’clock noon, 


ARNING, Treasurer. 








- a a7 on Monday, April 1, 1912, at 10 
o’cloc 

HARRIS A. DUNN, _ Secretary. 
PACIFIC GAS AND ELECTRIC Co. 


SAN FRANCISCO, CALIFORNIA. 

A quarterly dividend (No. 1) of one dollar and 
twenty-five cents per share upon the Common 
Capital Stock of this Company will be paid on 
April 15th, 1912, to shareholders of record at 3:00 
o'clock P. M., March 15th, 1912. The transfer 
books of the Company will not be closed. 
Checks for the dividend will be mailed. 

PACIFIC GAS & ELECTRIC COMPANY, 
D. H. FOOTE. Secretary. 
San Francisco, California, March 15, 1912. 


REPUBLIC RAILWAY & LIGHT oO. 

PREFERRED STOCK DIVIDEND NO. 3. 
New York, March 19, 1912. 
The Board of Direcjors has this day declared 
the third quarterly dividend of One and One- 
Half (1%%) Per Cent. on the Preferred Stock of 
the Republic Railway & Light Company, payable 
April 15th to stockholders of record at the close 
of ~ ss March 30th, 1912. Checks will be 
mailed. 





GEORGE_A Treasurer. 
UNION TYPEWRITER COMPANY, 
293 Broadway, 

New York, March 22, 1912. 

The Board of Directors have this day declared 
the regular semi-annual dividend of three and 
one-half per cent. (3%%) on the First Preferred 
stock and a four per cent. (4%) dividend on the 
Second Preferred stock payable, April 1st, 1912, 
to stockholders of record at noon, March 23, 


1912 
GILLULY, Secretary. 


GATAIVER 





GEORGE K. 


The United States Finishing Co. 


320 Broadway, N. Y., March 21, 1912. 


PREFERRED STOCK DIVIDEND NO. 51. 
The Board of Directors have this day de- 





clared the regular quarterly dividend of One 
and Three-Quarters Per Cent. (14%%) upon the 
Prefe ~~ d Stock of this Company, payable 


April 1912, to stockholders 
close of business March 21, 1 
COMMON STOCK DIVIDEND NO. 13. 


of record at the 
912. 


The Board of Directors have this day de- 
clared a dividend of One Per Cent. (1%) upon 
the Common Stock of this Company, payable 


to stockholders s. record at the 
March 21, 
F. S. JEROME, 


April 1, 1912, 
close of business 
Treasurer. 





The Vulcan Detinning Company 


The Board of Directors have declared a divi- 
dend of One and Three-quarters per cent. (1% %) 
on the Preferred Stock of this Company for the 
quarter ending March 3ist, 1912, payable April 
20th, 1912, to stockholders of record at 3 P. M. 


April 10th, 1912 
THE VULCAN _DE TINNING COMPANY, 
SHAS. P. HULL, Secretary. 
March 2ist, 1912. 


WESTERN UNION 
GRAPH COMPANY 


New York, March 13, 1912. 

DIVIDEND NO. 172 
A quarterly dividend of THREE- FOURTH OF 
ONE PER CENT. has been declared upon the 
Capital Stock of this Company, payable at the 
office of the Treasurer on and after the 15th 
day of April, 1912, to shareholders of record 
at the close of business on the 20th day of 
March, 1912. 
The transfer eam will 

R. 


New York, 
THE 





TELE- 


remain 


BREWER, Treasurer. 





NOTICE. 


HOLDERS OF COMMON 
‘ OF THE 

GAS AND ELECTRIC Co. 

Gas and Electric Company for the 

portion of the cost of new 

amount of its funded 


for which its capi- 
has sold to an 





TO STOCK 


PACIFIC 
The Pacific 
purpose of paying a 
property reducing the 
debt and for other purposes 
tal may properly be employed 
underwriting syndicate 30,000 shares of its 
common stock at $60.00 per share and has ar- 
ranged that holders of its common stock will 
be afforded an opportunity to purchase such 
stock from the syndicate in the proportion of 
one share for each ten shares standing of 
record in their names on the books of the said 
company at the close of business April 5, 1912. 
As soon thereafter as possible circulars will be 
mailed to common stockholders of record on that 





$50,000.00 
McAlester, Oklahoma 


5% 25-Year 
Water Bonds 


. 

Sealed bids wanted for above bonds 
THURSDAY, MARCH 28, 1912. 
Denom. $1,000.00 Date Feb. 1, 191 
No option. Semi-annual Interest 
Prin. and Int. payable at County Treas 
urer’s office. Authorized by constitu 
tion and laws and vote of peopl 
Bonded debt, $758,000. (Water, $325, 
000.) Assessed Val., $8,256,862. Pop 
(Est.), 15,000. Bonds already executed 
Approved by State Bond Commissioner 

WALLACE BOND, 
Commissioner of Finance. 





NOTES OF BOND SALES. 
Cleveland, Cuyahoga Co.—The Com 
mittee on Finance of the City Coun 


will receive sealed bids until] March 2 
for the following 4 per cent. bonds, al! 
maturing in 1942: $450,000 street im 
provement; $350,000 park; $725,000 in 
firmary and hospital; $75,000 House « 
Correction; $25,000 City Farm; $25,00' 
Cleveland market house; $45, 000 fire da 
partment; $30,000 police department 
Mount Vernon, N. Y.—The city au 
thorities will sell $250,000 4% per cent 


school loan bonds on March 25. Th 
bonds will run fifty to sixty years. 
Tupelo, Miss.—$50,000 good road 


bonds will be sold April 1. They wil! 
bear 6 per cent. interest. 

Gravetto, Benton Co., Ark.—$24,00 
water and light bonds bearing 5 p: 


cent, interest will be sold May 1. The 
will mature in 20 years. 


Ark.—$40,000 5 per cent 
serial bonds will be sold on March 2 
for the purpose of building a his 

school. Bidders must deposit $2,000 as 
a guarantee. 


Jonesboro, 


Cleveland, O.—Bids will be receive: 
until 4 p. m., March 25, for $300,00 
4 per cent. 20 year school bonds by th 


Board of Edue ation, which requires 
deposit of 5 per cent. with each bid. 

Charlotte, N. C.—$250,000 4% pe 
cent. 30-year street and sewer bond 
will be sold on April 8. The bids wil 
be received by the Finance Committe: 
of the City Council. 

Harrisburg, Pa. 
serial school bonds bearing 
will be sold by the School 


The FDJROFITABLE 
of INVESTMENT 


Art 

The successful investor endeavors to se 
cure not only a satisfactory interest return 
on his capital, but alsoa PROFIT from the 
growth of the enterprise in which he invests 

Do you realize that there is only ONE 
publication in America which is devoted t: 
the science of investment from th is point 
of view—The Magazine of Wall Street? 


Articles by practical, quthoritative writers 

discuss each month: 

Bargains in Stocks—as indicated by earning 
power. 

Analysis of Trader's Account, 
ing right and wrong methods. 

Digest of Investment News—condensed from 
all authentic sources, 

The Market Outlook—factors beneath the 
surface of current events. 

Dividend Calendar—showing in 
when books close. 

Articles on Scientific Methods of Investment. 

Business and Investment Conditions—the 
future, not the past. 

Special Opportunities in Bonds—pointed out 
by a well-known expert. 

Analysis of Railroad and Industrial Reports 

Cotton and Grain—articles by practical stu- 
dents of the situation. 





$78,000 4 per cent 
4 per cent 
Board o1 





etc.—show- 


advance 


Saturday, 
WILLIAM R. DRIVER, Treasurer. day showing the number of such shares that Fundamental Statistics—as they bear upon 
each of such_ stockholders with. be yo -” financial conditions. 
= . . =. ~ —_ ? purchase at the above price. he first install- ies— Vv artment of 
THE CHESAPEAKE AND OHIO ment of 20 per cent. of the purchase price will ee ee ——. _ een 
LAILWAY COMPANY. be payable on or before May 20, 1912, the bal- q 
February 15. 1912 ance being payable in four equal installments Sample Copy Free. Fill out the Coupon. 
The Board of Directors has declared a QUAR- ree oe — ~ he = Sesiecmet mos emee eee = = © 
TERLY Vv °N , NE ANI NE-QUAR ticulars wi e stated in such circulars. / 
ree DER CENT _m Pe caeannn annals = ol persons who hold common stock not standing The Ticker Pub. Co,, 369 U. S. Express Bidg., New York 
Company, payable March 30th, 1912, to stock- of record in their own names who desire to You may send me a sample copy of 
holders of record on March | 8th, |1912 The receive such circulars should have such stock THE MAGAZINE OF WALL STREET 
transfer books will not be closed. CHECKS will a ag their own names On or before Name 7 ‘ : nla ta: Oe 
be mailed to stockholders at he addresses record- a . an ea = aaa fab Sek oer a bare 
ed upon the books of the Company. - ig 4 gg A ggg Sb gael PE cp chctabao ee nee hi4 be sense ha eeunne 
JAS. STEUART MACKIE, Treasurer. = : : Ein = ss City and State... ...rcceccccscccese ecbeonece 











na 


nds 


912 
est 
aS- 
itu 

ple 

25, 

» ) 
t 
ted 
1er 


\flarch 23, 1912 


THE FINANCIAL WORLD. 











NEW YORK STOCKS 


March 22, 1912 
High Low Close 














Lin COMIRIIOD osc’ 0nnscicsscncace % 4% 3% 
\malgamated Copper............ 78% 77% 78 
y . whtee< One 63% 62% 63% 
— pikbeoedavsesine 50% 58% asi 
BM. ccc cccceccceseccessssess Ve é 
1 Cam pf....e.seeeeeeeeeeeeees 100% 994% 10084 
hn Gale iin bitdcsnicacsedbuesess 57 7 56% 56% 
T 160 GOGO... cccccccccossccecs 23 225% 22% 
n i secvecescceeeceseocoecs @ - a pe oe 
1 Smelt... 2 cecccccccccccceeee B Y , ss 
m Smelt pf 107% 107 107% 
1 Sugar . 128% 127 128 
Tet “14886 la% ashe 
‘m Tob pf 12°22103% 103% 10392 
1erican Woolen Pf............ 931% 93% 93% 
NOCONGRs 0 <ccccecccccoccece cove ons 40% 40% 
rs : -. pimbdeatewedsnsnlan fees ky 108% 
‘ 4 GE unsccccvvevcencscce 54 } 
Ty, oy heen aeeapaen 139% 139 139% 
Balt . on iditaven +sdeencanes 1059 = + fon 
Brooklyn R T.........+..+...... 82% 81% 82 
— -- 234 , 233% 233% 
en BERET so cccccccccccccsccess 23% BS 23 % 
et iin cicticcaacinnternon 7384 rer 7852 
UL 9 PRS 109% 109 109% 
| } Seren (29% 27% 29% 
enn Se ia si later kien eoeceie rise, rite Mal 
stiller’ S.....seessassscceceeee 32% 31 3194 
sear 3: peonatsonapisde eae 3744 3614 3654 
Brie Ist SE TRAC 1% 56% 56% 
are My 004:6:6:5:556-666006.08008 000% 47 47 
en Electric i% 166% 166% 
st North pf.. 34. 133% 133% 
> N Octfs... 39% 4044 
larvester bis 6h6GC0600 Cedanenscess 115% 116% 
TOR a REE 4% 130 130% 
4 oe % 30° 30 
t Pump. d é < 
[tt Ein0 36: 0.00000:0 0800000000 9% 1944 19% 
[ — _ pf 586 5854 
SL DO cccceeccccceccesenescceses 2 27% 27% 
u ¥ SE eee ee ere 15654 156% 
a) eee eer reer yr 79% 79% 
{SPSSM 136% 136% 
7h Seeneenenaniseare: o 431g 43% 
Nat Lemd.oes ccccccceccccccvccece % 56% 58% 
Y oe Lnthigakeckieedbeevesen 37 tate 113% 
Pe Bhindi eussoccascads 109% 109 109% 
North DOME: co0sccccvccesecesss 22% 122 122 
P MN R Reveeeseceeceeeececceees ; 12454 124% 
2c = 64 106% 106% 
Press S C isdib tiew teeta ae wcetenriiabasata 35% 34% 34% 
Rep Steel pf.......-.2ssseeeeeees ‘ 73% 73% 
Se earner haere 59! = = 
ROG Piss ans. bcccecdcnssvecen 26% 265% 
ock Island 53-52% 52% 
Southern Paclific..............+-- 112% 111%4 111% 
uth Ry Co...ccccccccescccccecs 30% 29% 295% 
ym pininseneienbnesbeen 170% 10046 169% 
OEE ccc cccccccsccce:. secces DS? Mm OF 
Sc <ciasucoteaeccnel 1134 113° 113" 
.. My peeednseewedsescoces.cce 59% Pt = 
BUA Cnceeccccceccnssecsessses oo > Yq ) 
Co rer eT 18% ist, 18% 
estinghouse........eesccccccece 75% 75 75% 
LL are 62% 61% 62 
SEE Wissntiseacdbursaxaseccs 81% 83%, 84% 





CURRENT 
QUOTATIONS 





PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
wer and railway securities are furnished by 


) amarche & Coady, No. 25 Broad Street, New 


TK: 


Bid. Asked. 
im L & T com stock................ 298 302 
CRy & L Co6pccum pfd stk.... 94 96 
re ity Ry & L com stock.. -. 44% 46 
Kings Co Elec Lt & Pr se ee 128 meee 
Jo Gas Co Ist 5s, 1937............ ( O4 
t PGL Co gen mtg 5s, 1944........ 99 
uth L & T Co col tr 5s, 1940....... 95 


90 

96 

90 
racuse Gas Co Ist 5s, 2946........ 98% 100% 
ri-City Ry & L Co Ist 5s, 1923..... orn 





sh Ry & E Co cons 4s, 1951. ..... 5 
mL&TCo6pc cons pfd stk..... 107 108% 
G LCo Ist 48, 1927..........+4. 89 91 

‘ew Amst G Co cons 5s, 1948....... 99 100 
‘Y & ER GCo Ist cons 5s, 1945... 100 102 
‘Y& ERG Co Ist 5s, 1944........ 103 «105 
fic Gas & Elec com 66 67 
cific Gas & Elec pfd 90 92 
h Ry & L Cocons 5s, 1954........ 100 101% 
Croix Water P Co Ist 5s, 1929..... 92 98 


nghamton Gas Wks Ist 5s, 1938... 97 100 
yn Un Gas Co Ist cons 5s, 1945... 
itte Elec & Pow Co Ist 58,1961... 95 99 
nt Un Gas Co Ist 5s, 1927 
n Ry & L Co Ist 4s, 1951........ 101 
n Gas & El Co gen mtg 5s, 1949... 94% 96% 
t City Gas Co prior lien 5s, 1923... 100 101 
80 





st Penn Rys Co Ist 5s, 1936....... 75 
1it G L Co cons Ist 5s, 1932...... 102. 107 
rand Rap G L Co Ist 5s, 1915...... 99 101 
ternational Traction, Buffalo,com. 30... 
ernational Traction, Buffalo, pfd.. 60 art 
A LODGE inn ce6cacdctecncenes 38 45 
liana RIS sg awescas chive cnsc'us 2% 74 
City (Mo) Gas Co Ist 5s, 1925.... 95 99 
ngs CoE L& P Co Ist 5s, 1937... 104 105 
ngs COE L& PCopin 6s, 1997... 114 116 
ladison G & E Ist 6s, 1926......... 104 108 
mmonwealth Pr Ry pfd........... 89% 91 
mmonwealth Pr Ry com........... 64 6534 


‘And accrued Interest. tBx-dividend. 





MISCELLANEOUS STOCKS. 
New York City. 


Am Type Founders d new........-... 100 105 
Auto Sales Gum and Chocolate...... 58 62 





*Ex. Dividend. 


Q uvted by Eastman, Dillon & Co., 71 Broadway 


Bid. Ask. 
Am Bank Note com.........--.see+ 41% 43% 
Ame BOGE Oe HE occcscccccccacccses 51 523 
PR NOD ba 56.60n6e-66diskc0ndes hasees 127 129 
 na5.icij0snescneemne es 223 227 
BO CINE o505.0:65540:65i06n0c8es000 106 108 
ee ETE 96% 97% 
Me EN RAED FD ose sacvcsrcicnscceses 49 51 
I PG indi cnisscccedcxscces 75 90 
POE OIE ike wesc cgs.0a60000es0s00 4 5 
Am Type Founders................-. 45 47 
Am Type Founders pf............... 99 105 
Am Type Founders d 6s......-...---- 100 103 


Babcock & Wilcox........ sscscecces 101 103% 
IE BIEN: 6.5. 600650000 c0nseedcn 12 40 
Barney & Smith pf ............-25++: 80 100 
ee 122 125% 
OU E EE Pho kcccccsvcescossevve 108 110 
Computing, Tabulating & Recording 54% 55 
CI BR 69:4 06-9:4044000 300008065 76 82 
CR eine bens dbecdtcorews mvnesse 106 140 
rrr 158 163 
DG PO Pee BE ooo cs coc csessccses 92 96 
Empire Steel & Iron..............+-- 5 10 
Empire Steel & Iron pf ..........-... 35 40 
CG. 6d5, deanosteun seen 80 90 
48 OS ae errr 120 130 
SO ODED 0 pocddcssccdseccasoncs 8 12 
International Nickel com.........-..- 290 298 
International Nickel pf.............. 102 103% 
International Nickel 5s.............. 100% 100% 
Entermntional SVE. «..6...6.0scs00ce. 70 80 
International Silver pf...........-..- 125 130 
ES ES errr rrr ree 125 128 
National Cash Reg pf............-.+-. 120 130 
Niles-Bement-Pond .........-.-.+++- 90 100 
Niles-Bement-Pond pf...........+..- 95 105 
er ee 77 80 
EN onc cn ckacwShenécesea 101 103 
A LS i eee 65% 67 
OS OD errr rere 90 2 
I I CMDs. 0:56-0:56 0-6:060-6000660006 205 215 
Pope Manufacturing ................ 35 49 
ee eee rere 90 ies 
MMR is cr cessisacescsunwe 194 200 
ee SS ar 110 111% 
CN MEE Bicsccidcicces. csessacnee 119 121% 
I IIIc csc cnccdccceucsee 6s 125 129 
NB CR vacnecesensccacecsks:s: Ae ae 
TN Gaede décee cesdccanaas 97 102 
RROMOE POINTES ooo 00screccesceese 5 8 
Trenton Potteries pf................. 50 55 
Trenton Pot Fdg. ctfs..... pigtail ical 40 60 
Oe ase rs 
i i66655déb> icc ccebienvces 204g 23 
WON TYPOWTEE 2005 cecscee cases 37 41 
Union Typewriter Ist pf............ 106 «110 
Union Typewriter 2d pf.......... -- 103. 108 
RD © PUD CORR... 2 oo ccccsccvcsece 89 95 
US Finishing pf...... re eer - 105 110 
U S Finishing Ist 5s.. secsejen « ae fae 
U S Finishing con Bs... Oistass a oe 
7 i SOS ery 9% 11 
WEN Ws cG.nddiscdsscdcandsnc aa 40 42 
i SS SEP errr 86 87 
NN ME a cnceeses se ncscckcncane 16 20 
ei cd kes sana denneoneee 10% 13 
SS iihadessnscncesencinwn 27 30 
WEUNe POE Blocks ciicccccscsdeciesss 6&6 59 





ELECTRIC LIGHT AND TRACTION 
SECURITIES. 
Williams, McConnell & Coleman, 60 Wall Street 


tAmerican Light & Traction com..... 299 302 


Pacific Gas & Electric pfd............. 90 92 
Western Power com........+.-++++5 
Western Power pfd..........--seseeees 56 59 


tEx-dividend. 


Bid. Asked. 


tAmerican Light & Traction pfd...... 107 109 
tAmerican Gas & Electric com....... 84 90 
American Gas & Electric pfd......... 47 4s\, 
American Gas & Electric Ist 5s........ 86 88 
American Power & Light com........ 73 75 
tAmerican Power & Light pfdexdiv.. 86 88 
tCities Service Co com........-.-.0+5. 88 90 
tCities Service Co pfd.......-++-+-+.+. 834% 84% 
Denver Gas & Elec stock.........-... 200 up 
Denver Gas & Electric gen 5s......-.. 95% 96% 
Empire District Electric pfd.......... 82% 85 
Empire District Electric bonds........ 88 90 
Lincoln Gas & Electric........--.+-+. 36 38 
Pacific Gas & Electric com.......--++- 65% 66% 





CINCINNATI SECURITIES, 
Quoted by W. E. Hutton & Co., 
Streets, New York. 


American Rolling Mill..... - 182% 210 





ge eee <  ” eeereerrrrrrer 


Broad and Wal! 
Bid. Asked. 


American Rolling Mill pfd............ 121 125 
Cincinnati & Subur, Bell Tel ......... 200 205 
Cincinnati Gas & Electric............ 8446 86 
CRORES CARO THOME. ccc cc scdscesions 1084, 110% 
Columbus Gas & Fuel............s06. 30g 33 
Columbus Gas and Fuel pfd........-. 724% 75 
Columbia Gas & Electric............-. 11% 12 
Cincinnati Union Stock Yards........ 100 102 
Cincinnati Milling eueeians. Se ee. 
Fay & Egan pfd.. Ae 
Fleischman Co com.. nk rent 
Fleischman Co pfd..........-+++++++5 120% 122 
I IN 5055. o.a..068 b0cnes ocewdcrers 99 105 
Globe Soap Ist pfd.. eer: 
Globe Soap 2d pfd....... Pee rr a yas 
Globe Soap Special -. Per: 
Globe-Wernicke . Keasientekere a Ce 
Globe-Wernicke pfd.. cesccieen Be ae 
Kroger Grocery & Baking Ci Biss escws 150 175 
Kroger Grocery & Baking Co pfd..... 114. 120 
Kroger Grocery & Baking Co Od pfd.. 115 120 
Pili CASOT GEG 0o6ccwescccccccsveses 103% 105 
Proctor & Gagable, ..... 20.200 ccvesese 400 410 
Proctor & Gamble pfd...............- 185 
US PHRtiM. on scesccveces ccvcevcevens 89 91 








U S Card Playing Co 
IE FENNEL, 6 6.0.0.000000c0ceees 
ff se a Ps 
OF fil ee ft a 
Little Miami Guaranteed............. { 
CN &C Lt & Traction........... ace. O8% 
CN &C Lt & Traction pfd........... 82 
Cincinnati Street Ry ............sccee0s 129% 
PND AHI 5 kok chee savexkcripaaece 47 
CIO SOCOM OEE acc ccenneesdconcnee 87 
Columbus Railway, pfd................- 914% 
So Ohio Ist Cons Gold 5s.............. 93 
ap! Joe 5 Se eee 102‘ 
C N & C Cons Ist Mtge 5s........... 102 
Columbus Railway 5s......... ; -- 101 
Columbus Railway 4s...... ae 
Columbus Gas Ist Gold 5s............. 94 
Cin Edison Electric 5s. .......secseses 101% 
Cat CONS FURIE COUEENs 5.0000 cccccccsces 9S 
Union Lt Heat & P Ist Mtge 4s...... 93 
Ce CO OO IE 5 ccs. ce daccenssnness 75 
ee ere 82 
Guyahoga Tel. Co. Ist 5s........... 85 
tEx. Div. 


























MAILWAY 








Acme White Lead com..............+. 30 33 
Acme White Lead pfd................. 23 25 
American Brake-Shoe com............ 94% 96 
American Brake-Shoe pfd............. 132% 134% 
American Vanadium...... ..........- 700 
American Seating com................ 4 7 
American Seating pfd.........-.....6 35 40 
Atlas Portland Cement com .......... 55 65 
Atlas Portland c ement pfd...........- 95 110 
OOOO GS WUCOE «<0 ccccsecccccccees 101% 102% 
Baldwin Locomotive Works pfd...... 104 105 
Baldwin Locomotive Works com...... 50% 51% 
ee ER re Serre 10 20 
Barney & Smith Car, pfd.............. 50 90 
Ee Oe OE nas spuaccureensananes 10 hyd 
Brill (J. G) pfd..........-eeccescersces 93 9 
Bucyrus Comp any pfd.........--ses6. 93 99 
Canadian Gold Car Heating & Lighting 10 25 
CI Os spn ccancndesasccicsanecs 2 43 
Chicago Pneumatic Tool .............. 464% 47 
Chicago Railway Equipment.......... 78 81 
Consolidated Car Heating 5 65 
Crocker Wheeler com......... 95 
Crocker Wheeler pfd.......... a 108 
Crucible Steel Co Com......<cscccccece 12 
Crucible Steel Co pf ....<.sccccesoees S4 
EGR RAD. o.0000cccceccnncceess 300 
Dixon (Joseph) Crucible.......... .... 260 
OE RES. eee 250 350 
Feneral Railway Signal com.......... 25 30 
General Railway Signal pfd.......... 77 80 
Gold Car Heating & Lighting......... 10 20 
Goodrich (The B F) Co com............ 275 86285 
ge (The B F) Co - osseee ZB OBS 

Griffin Wheel Co com.... ‘ 180 86.210 

Griffin Wheel Co pfd............ ---- 95 100 
ee eer 65 66% 
Hale & Kilburn Ist pfd................ 102% 105 
RL. QO nos caste bdesineeacee 7 10 
Ingersoll-Rand com.........+.ssseeee- 8 8 
EMMOISON- MANE DEA... oc i sccccscsceces cs 2 ( 
ao (H W) Manville com........... 

ohns (H W) Manville pfd............ 
EMEORES, BAOEE 000 cccscesccascses 
Pennsylvania Steel pfd....-.-.++-+++- 

Pettibone Mulliken Co ..............- 
Pratt & W hitn | rere 
Pyle-National Electric Headlight..... 
Safety Car He ati ng and Lighting...... 
Standard Coupler com............+... 
Standard Coupler pfd................- 
Standard Screw COM........s0ccccsece 
Standard Screw ofd.......0cccessecees 
Symington (T. H.) Co pfd............ 
Union Switch & Signal com............ 
Union Switch & Signal pfd............ 5 
United States Light & Heating com.. 11 12 
United States Light & Heating pfd.... 79 82 
WOOT TONNE 0.065 00cc0rscsaswesecee 200 400 
Ward Equipment Co com............ 100 és 
Ward Equipment Co pfd......... 100-120 
Vals & Townes Milgise.sccsccccdssccecs 220 250 





SUPPL): STOCKS. 
Quoted by Chas. H. Jones & Co., 20 Broad St. 
Bid. Asked, 




















































100 BONDS 


e > 
Quoted by Beyer & Co., 52 William Street, 


New York City. 


Bid Asked 
Aberdeen Lt.& Power Ist 651931 100% 102% and int. 
93 


Am. Tel. & Tel. 44 ctfs. 1929... 91% 
Amer. Type Founders 6s 1939..101 
Cen. Leather Ist 5s 1925.. 94 
C. B. & 2: R. R. Denver Ext. 

46 1022.... 2... peccecccseses 99 
Col & Sou R RK. Refdg. & Ext. 

4s 1925.... 
Denver Gas & Electric 5s 1949. 95% 
Erie (N. Y.& Grosamocd Lake) 

4s 1946. ; -101 
Gen. Electric 3lys 1942... 82 
Imperial Chinese Govt. 5s 1951 94 
Int. Steam Pump. Ist 5s 1929.. 92% 


Laclede Gas 5s 1919........ ... 102% 
Liggert & Myers Tob. Co. 5s 
1951. 94 


Mo., Kan. & Tex. R.R. 4s 2004. 79 
National Ry. of Mex. 44%s 1957. 92 
New York Air Brake 6s 1928... 98 
N.Y., N. H.& H.R.R. 3%s 1956 92 
N.Y., N.H.& H. R.R. 6s 1948. .130 
New Y rk City bonds..... . 4.154 
No. ¢ na Pub. Ser. 5s 5 19: 34. 91 
P. Lo Tob’ Co. 5's 1951... 95 
Po cahi ntas Con. Collieries Ist 

5s 1957.... 
Pub. Service Cc rp. Oo of N. J. Perp. 

G6. CIES ..0:0 60% 
Rep - Cuba Internal 5s Opt. 


~arolir 








So. Pac Ry.- San Fran. ‘Termi- 
nal 4s 1950 91 
*So. Ry.-Mobile & ‘Birmingham 
4s 1945 is ieee i ahd area eis ae B 
U.S. Panama Canal 3s 1961. Ol 





* $200 denominations only. 


96 and int. 
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Real Estate Securities 


Free from tax in Connecticut 


Write for information to 


The Middlesex Banking 
Company 
MIDDLETOWN, CONN. 
Chartered 1872 


The oldest Mortgage Company in America 











PORTLAND, ORE., WATER BONDS, 

The banking and investment house of 
“ E. Denison & Co., 4 Postoffice 
Square, Boston, and the Guardian build- 
ing, Cleveland, O., is offering $250,000 
city of Portland 4 per cent. water 
bonds at a price to net about 4.20 per 
cent. The city owns property worth 
$14,000,000, including the water works 
which are valued at $8,000,000. In 1910 
the water works receipts were suffi- 
cient to pay operating expenses and in- 
terest charges on the entire water debt 
and leave in addition a large surplus. 





HARRY MUNSELL GOUGH. 

The funeral of Harry Munsell Gough, 
Secretary of the Empire Trust Com- 
pany, of New York City, will be held on 
Sunday, from his home, No. 89 Lincoln 
Street, Glen Ridge, N. J., at 2 o’clock. 
Mr. Gough died suddenly on Thursday 


morning after a short illness caused by 
a throat affection. He was a native of 
Jersey City, and was born forty-one 
years ago, the son of John H. Gough. 
He was educated in the public schools 
and after his graduation joined the 
Empire State Trust Company at its in- 
ception, and upon its reorganization as 
the Empire Trust Company in 1904 he 
was made its Secretary. He was also 
a director of the Cuban Land & Steam-. 
ship Company, Hall Signal Company; 
Treasurer and Director of the Pitts- 
burgh, Shawmut & Northern Railroad 
Company, and President of the Wallace 
L. Gough Co. He leaves a widow and 
two daughters. 





NATIONAL NASSAU BANK GROWS. 

Shareholders of the National Nassau 
3ank, of New York City, will hold a 
special meeting on April 22 to author- 
ize an increase in the capital stock 
from $500,000 to $1,000,000 and the par 
value from $50 to $100. New stock will 
be issued at $150 per share. The stock 
is now quoted around 200 and valuable 
rights will, therefore, attach to the 
subscription privileges. The bank pays 


Every Investor Can Get, Without Cos 


THE INVESTOR’S 
POCKET MANUAL 


(Issued monthly.) 


This is a 240-page booklet, completely r: 
vised to date each month, which gives the 
current statistics, and high and low price 
records of a very comprehensive list of the 
companies whose securities are active on 
the important markets of the United States 
and Canada. Also gives the high and low 
prices of more securities than any other pub- 
lication in the United States without any 
exception. 

Unbiased official records. 
Simple and cencise arrangement. 
Accurate and reliable information. 

Bankers and brokers will gladly furnish 
these booklets, witheut charge, to anyone 
interested in investments. Yeur Broker 
probably issues them and will supply you 
on application. If met, if you will send us 
the name of the broker, we will send you 
free, a copy of the latest issue. 

THE FINANCIAL PRESS, 
124 Front Bt. New York. 





ORIENT RAILWAY HOLDERS, 

The bond house of Chas. H. Jones & 
Co., 20 Broad street, New York, ha 
requested holders of Kansas City 
Mexico & Orient securities to plac: 
themselves in touch with them. 


SENSIBLE AND VALUABLE. 





ENJOYS THE PAPER THOROUGHLY. 8 per cent. dividends. The bank has 
had a very” rapid 
growth since Edward Earl became 
Deposits were then consider it the most sensible and val- 
now increased to 


The Financial World, 
New York City. 
I enjoy your paper thoroughly and 
would not like to be without it. 
GEORGE F. WHITWELL. 


president in 1908. 





$15,000,000. 


$6,000,00Cand have 


and substantial The Financial World, N. Y. City. 
I enjoy your paper immensely and 


uable of its kind published. 
Oscar Von Becklenburg. 








THE ERIE MYSTERY. 

The speculative fraternity which has become quite 
bullish on the Erie shares, is not satisfied to account for 
the recent rise in the good earnings, which amount to 
4 per cent. on the $48,000,000 first preferred, 4 per cent. 
on the $16,000,000 second preferred, and about 2% per 
cent. on the $112,000,000 common stock, with a little 
surplus to spare, and the rehabilitation of the railroad, 
now under the most efficient management it has ever 
enjoyed. They pretend to see something more mysteri- 
ous in Erie developments. Therefore on days when 
Erie shares are particularly active, these speculators sell 
the railroad either to the Canadian Pacific or the Great 
Northern—the manipulators are not particular about the 
buyer. 

In the last ten years the Erie shares have seen many 
ups and downs, as the road has during that period en- 
joyed both prosperity and adversity. In 1908 the out- 
look was so dark as to bring the company to the brink 
of bankruptcy. That the Erie shares are meeting with 
favor is due to the good management, the rehabilitation, 
the double tracking between Chicago and New York, the 
encouraging earnings and to the comparative cheapness 
of the shares, especially the common stock. The shares 
have stood well the trying markets of the last six months 
and are therefore not considered a risky speculation. It 
does not cost much to cary them. For this reason they 
appeal to the element which is of the opinion that less 
money can be lost on low priced than on high priced 
stocks. There is little likelihood of dividend resump- 
tion on the first and second preferred shares for at least 
two or three years. The railroad has a good sized float- 
ing debt to take care of. Its credit is improving and the 
short time note issues will in due time be turned into 
long term bonds. As things look now, the Erie is head- 
ing toward a bright future. While the same is shaping 
itself, the shares will remain favorites with speculators. 


THE RISE IN COPPER AND SMELTERS. 

Amalgamated Copper shares and the common stock 
of the American Smelting and Refining Company sold 
at higher prices this week than have been seen since 
1910 in the case of Copper and July, 1911, in the case 
of Smelters. The last three or four points rise in both 
stocks was almost violent. The rise movement in Cop- 
per was inspired by the rise in the price of the metal 
to 15 cents, with predictions in the near future of a 
price of 16 cents. Then too a very heavy short interest 
was caught and forced to cover at a big loss. Smelters 
got its bullish impetus from the annual report showing 


earnings equivalent to 11 per cent. earned on the com- 
mon stock last year and the improvement in the metal 
market. A very large portion of the heavy bull account 
in both stocks is believed to have been liquidated and a 
considerable distribution has taken place among pro- 
fessionals. A great deal of clever work has been done 
to inspire the rise in both stocks and it has been greatly 
aided by copper authorities of weight who are bullish 
on the metal. The great puzzle is still the enormous 
supplies stored in Europe. They are being held on bor- 
rowed funds and indications of tightening of money 
abroad if realized in stiffer rates, might force the bank- 
ers there to call some of the heavy loans for which cop- 
per warrants are security. The metal supply would 
then quickly increase. 


MORE PACIFIC GAS CO. STOCK. 

The directors of the Pacific Gas & Electric Company 
this week surprised shareholders by announcing another 
issue of common stock to the extent of 30,000 shares 
which may be purchased by holders of record on April 5 
to the extent of one-tenth of their holdings at the price 
ef $60 per share. Scarcely sixty days ago the directors 
authorized a common stock dividend of 50 per cent., 
which meant nearly $10,000,000 additional capital 
stock and on the new and old stock a dividend of 5 per 
cent., the first dividend ever declared on the common, 
quickly followed. A $20,000,000 issue of bonds was 
also sold only a few weeks ago. 

Altogether the company seems to have been issuing 
securities at a rapid pace. A very heavy speculation has 
taken place in the common and, after the dividend dec- 
laration, San Francisco speculators, who made up a 
pool composed of those close to the insiders, sold out 
heavy speculative lines of the common. They still hold 
large blocks which only the limitations of the market 
prevent them from liquidating. A great deal of criti- 
cism followed the latest announcement of the unex- 
pected outpouring of more stock. It is rumored that 
the recent transfer of 40,000 shares of Pacific Gas com- 
mon by an estate to interests controlled by the Gen- 
eral Electric Company means that President Drum’s 
days are numbered and that he will soon resign. This 
might pave the way to a better understanding with the 
Western Power Company, the rival company which the 
Pacific Gas has fought so bitterly. 

The present situation seems to be that a lot of light- 
waisted speculators, who knew nothing of the 30,000 ad- 
ditional shares coming on the market, bought stock at 
around 70. 


